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PREFACE. 


CT*HE  main  fart  of  the  following  effay,  was 
drawn  up  many  years  fmce  for  a  truly  great 
and  good  man  -,  one  who,  if  it  had  pleafed  God  to 
have  continued  his  life  but  a  little  longer ',  intended^ 
amidft  his  other  great  defjgns  for  the  good  of  this 
country,  to  have  made  fuch  regulations  in  regard 
to  our  coins,  as  probably  would  have  obviated  all 
complaints  about  them  for  the  future.  The  chief 
dejign  of  this  Jirft  part,  is  to  unfold  the  true  na- 
ture and  theory  of  money  :  A  fubjett  wherein  every 
one  is  inter  eft  cd,  and  that  in  feme  meafure  in  pro- 
portion to  his  property  ;  and  yet,  a  fubjeft  it  feems, 
that  very  few  underftand-,  and  concerning  which, 
many,  and  thofe  too  of  fome  note,  are  under  grofs 
miftakes. 

In  order  to  clear  the  way,  and  for  the  better  fet- 
tling of  things  upon  their  firft  and  true  principles, 
it  hath  been  thought  neceffary  to  take  a  general 
view  of  wealth  and  commerce,  which  is  the  fub- 
jecJ  of  the  firft  chapter ;  and  the  third,  concerning 
exchanges,  is  not  quite  foreign  to  the  main  defign. 

Some  of  the  points  here  touched  upon,  deserved 
to  have  been  dif cuffed  more  at  large,  if  the  defigned 
brevity  of  the  whole  would  have  permitted.  The 
author  is  clear  as  to  the  goodnefs  of  his  intention, 
and  hopes  that  his  ill  ft  ate  of  health,  while  thefe 
Jheets  were  printing,  will  be  admitted  as  an  apology 
for  fuch  faults  as  may  have  happened  in  the  exe- 
cution. 
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*Ihe  Theories  of  COMMERCE* 
MONEY,  and  EXCHANGES. 

CHAPTER     I. 

Of  the  nature  and  origin  of  wealth 
and  commerce. 

I.  Of  wealth^  what,  and  wherein  it  conjijis. 

I.  fT    •  "^HE  earth  abounds  with  an  infi-  Land 
nite  variety  of  materials,  for  the 
comfortable  fubfiftence  of  hu- 
man life :  Befides  the  great  di- 
verfity  of  food,   vegetable  and  animal,   more 
than  fufficient  to  fatiate  the  moft  gluttonous 
appetite ;  how  admirably  are  wood,  ftones, 
metals,  &c.  adapted  to  their  various  ufes ! 
What  is  there  left  unprovided,  and  of  what 
kind  is  that  other  material  that  could  have 
added  to  human  conveniency  ?    But  amidft 
this  vaft  profufion  of  things,  the  earth  fpon- 
taneoufly  produces  but  few  that  are  ready 
fitted  for  our  ufe  :  Some  pains  and  induftry 
are  required  on  our  part,  without  which, 

B  our 
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our  condition  upon  this  globe  would,  per- 
haps, be  the  moft  forlorn  and%  uncomfortable 
of  any  of  its  inhabitants.  But  of  this  we 
have  no  caufe  to  complain  :  Labour  or  bodily 
exercife,  in  a  certain  degree,  is  not  only 
eafy  but  pleafant  to  us,  conducive  to  our 
health,  and  every  way  fuited  to  our  nature; 
and  we  are  endued  with  ample  powers  for 
adopting  and  fitting  the  materials  about  us, 
according  to  our  various  exigencies  and 
occafions.  Land  and  labour  together  arc 
the  fources  of  all  wealth ;  without  a  com- 
petency of  land,  there  would  be  no  fub- 
iiftence ;  and  but  a  very  poor  and  uncom- 
fortable one,  without  labour.  So  that  wealth 
or  riches  confift  either  in  a  propriety  in  land, 
or  in  the  products  of  land  and  labour. 

In  wealthy  countries,  the  value  of  the  labour 
is  much  greater  than  that  of  the  land. 
2.  The  proportional  values  of  land  and 
product,  differ  very  much  in  different  coun- 
tries ;  as  the  foils  are  refpeftively  more  or  lefs 
fertil,  and  the  inhabitants  more  or  lefs  in- 
duftrious,  and  fkilful.  Without  fome  kind  of 
tillage,  much  land  will  be  requifite  to  main- 
tain a  few  inhabitants ;  and  a  fmall  field  of 
wheat  will  afford  nourishment  to  more  peo- 
ple, than  a  large  foreft  yielding  nothing  but 

acorns 
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acorns  and  wild  fruits.  The  annual  pro- 
duce of  labour  in  England,  I  imagine,  is  of 
much  greater  value  than  the  rent  of  the 
land  ;  but  their  exadl  proportion  to  each 
other,  cannot  be  eafily  affigned.  It  is  com- 
monly fuppofed  that  a  farmer,  to  be  en- 
abled to  live  comfortably,  muft  make  three 
rents  of  his  land ;  and  when  we  confider 
the  coarfenefs  of  thofe  commodities,  that  are 
commonly  expended  in  a  farmer's  houfe,  in 
comparifon  of  many  others  confumed  by 
thofe  of  more  affluent  fortunes;  the  value 
of  labour  to  that  of  land,  muft  be  with  us 
greater  than  that  of  2  to  i.  Wool  wrought 
into  cloth  is  much  advanced  in  its  value ; 
thread  may  be  of  above  100  times  the  va- 
lue of  the  flax  whereof  it  was  made.  The 
value  of  the  materials  in  *  watches,  and 
innumerable  other  things  made  of  metals, 
is  but  fmall  in  comparifon  of  the  value  of 
the  workmanfhip.  But  we  muft  not  pur- 
fue  this  notion  too  far  :  The  numbers  em- 
ployed about  thefe  coftly  things,  may  not 
bear  a  large  proportion  to  thofe  who  are 
either  idle,  or  occupied  about  tillage,  build- 
ings, or  other  manufactories ;  where  the  raw 
materials  are  worth  near  as  much,  or  fome- 
times  more,  than  the  labour  beftowed  upon 
B  2  them. 

*  The  balance  fpring  in  a  good  watch  is  worth  above  A 
jnillion  of  times  the  value  of  the  fteel. 
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them.  The  Britifi  merchant  computes  the 
value  of  labour  to  that  of  land  in  England 
to  be  as  7  to  2  *.  He  fuppofes  the  people 
of  England  to  be  7  millions,  and  each  man 
at  a  medium  to  expend  7  pounds  each,which 
makes  the  whole  annual  confumption  of 
England  49  millions ;  45  millions  of  which 
he  fuppofes  to  be  our  own  produdl,  4  mil- 
lions 

*  This  (hews  the  great  value  of  arts  and  induflry.  But 
their  ufefulnefs  doth  not  terminate  in  the  mere  value  of  their 
productions  ;  their  benign  influence  extends  much  farther. 
By  furniftiing  employment,  at  the  fame  time,  both  to  the  mind 
and  body  ;  they  tend  to  improve  the  underftanding,  to  hu- 
manife  mankind,  and  to  preferve  them  from  that  brutal  bar- 
barifm,  which  is  ever  the  attendant  of  ilupid  indolence  and 
inactivity.  Each  individual,  by  a  laudable  induftry;  ftriving 
to  benefit  himfelf;  the  whole  community  mare  the  fruits, 
and  peace  and  good  order  is  every  where  maintained. 

But  here  occurs  a  difficult  queftion  ;  how  to  employ  ufe- 
fully  all  that  are  fit  and  able  to  work,  and  to  maintain  com- 
fortably fuch  as  cannot  help  themfelves-  ?  Our  indulgent 
parent  hath  fo  ordered  things,  that  it  mould  not  be  neceflary 
for  all  to  work :  Some  compute,  that  the  labour  of  one-fourth 
of  the  people  is  fufficient  to  maintain  the  other  three-fourths ; 
that  one-fourth,  as  infants,  old  people,  &c.  are  quite  help- 
lefs ;  that  one-fourth  live  upon  their  lands ;  whence  one- 
fourth  are  left  for  the  learned  profeffions,  ftate  offices,  and  for 
being  merchants,  fhopkeepers,  foldiexs,  &c.  Here  then  arc 
three  parts  that  are  mere  confumers ;  and  as  a  country  growi 
in  wealth,  the  candidates  for  genteel  employments  may  be- 
come more  numerous  in  proportion  to  the  reft,  perhaps  too 
much  fo  for  the  land  and  labour  to  maintain  :  And  thus,  too 
many  expecting  a  livelihood  without  labour ;  murmurs,  com- 
plaints of  the  decay  of  trade,  want  of  money,  &c.  will  be 
loud.  Amongft  the  lower  clafs,  fome  profeffions  at  times 
will  be  naturally  overftocked  :  But  if  there  be  want  of  em- 
ployments upon  the  whole,  there  muft  be  fome  defect  in 
our  police;  as  the  produce  of  England  is  undoubtedly  fuffi- 
cient, to  employ  and  maintain  comfortably,  a  much  greater 
Dumber  of  inhabitants. 
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lions  foreign  commodities ;  and  the   rents 
of  the  lands  he  makes  14  millions. 

II.  Values  of  things ',  how  eflimated. 

3.  Things  in  general  are  valued,  not  ac- 
cording to  their  real  ufes  in  fupplying  the 
neceffities  of  men  \  but  rather  in  proportion 
to  the  land,  labour  and  fkill  that  are  requi- 
fite  to  produce  them  :  It  is  according  to 
this  proportion  nearly,  that  things  or  com- 
modities are  exchanged  one  for  another; 
and  it  is  by  the  faid  fcale,  that  the  intrinfic 
values  of  moft  things  are  chiefly  eftimated. 
Water  is  of  great  ufe,  and  yet  ordinarily  of 
little  or  no  value ;  becaufe  in  moft  places,  wa- 
ter flows  fpontaneoufly  in  fuch  great  plenty, 
as  not  to  be  with-held  within  the  limits  of 
private  property  5  but  all  may  have  enough, 
without  other  expence  than  that  of  bring- 
ing or  conducting  it,  when  the  cafe  fo  re- 
quires. On  the  other  hand,  diamonds,  being 
very  fcarce,  have  upon  that  account  a  great 
value,  though  they  are  but  of  little  ufe.  A 
quicker  or  flower  demand  for  a  particular 
commodity,  will  frequently  raife  or  lower 
its  price,  though  no  alteration  hath  happen- 
ed in  its  intrinfic  value  or  prime  coft  \  men 
being  always  ready  to  take  the  advantage  of 
B  3  one 
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one  another's  fancies,  whims  or  neceffities; 
and  the  proportion  of  buyers  to  fellers,  or 
the  demand  for  any  particular  commodity 
in  refpedt  to  its  quantity,  will  always  have 
an  influence  on  the  market.  The  intrinfic 
value  of  a  particular  commodity  may  be  alfo 
enhanced,  though  its  quality  is  debafed  ;  as 
a  bufhel  of  mufty  grain  at  one  feafon,  may 
be  worth  much  more,  than  the  like  quantity 
of  good  grain  at  another. 

CheOptfeJs,  how  estimated. 

4.  Commodities  are  called  bulky  or  faid 
to  be  *  cheap,  which  bear  but  a  fmall  pro- 
portion of  value  to  others  of  equal  bulk ; 
and  thefe  are  natural  products,  either  grow- 
ing fpontaneoufly,  or  requiring  no  great  art 
and  labour  in  their  cultivation  ;  as  grain  of 
all  forts,  cattle  for  food  or  labour,  timber 
and  (tone  for  building,  fuel,  &c.  The  good- 
nefs  of  Providence  having  fo  ordered  things, 
that  thofe  main  fupports  of  life  fhould  a- 
bound  every  where,  according  to  the  exi- 
gencies of  different  climates.  And  of  me- 
tals, that  moft  ufeful  one,  iron,  is  in  our 
happy  clime  the  cheapeft. 

Natural 

*  Things  .ire  alfo  faid  to  be  cheap  or  dear,  in  refpeft  to 
tiic  prices  they  bore  at  fome  former  market. 
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Natural  products,  &c.  fubjeft  to  a  greater 
•variation  in  their  value,  than  artificial. 

$.  The  quantity  of  corn,  &c.  produced 
from  the  fame  number  of  acres,  and  from 
the  fame  quantity  of  labour,  being  fome- 
times  very  different,  according  to  the  diffe- 
rence of  feafbns ;  grain  of  all  forts,  as  alfo 
cattle  from  mortality  amongft  them,  or  other 
cafualties,  are  fubjeft  to  much  greater  va- 
riations in  their  values,  than  artificial  pro- 
dudls  ;  and  a  buftiel  of  corn  may  be  worth 
twice  or  thrice  as  much  cloth,  at  one  time  as 
at  another.  Corn  muft  be  had;  and  the  far- 
mers will  endeavour  to  make  as  much  of 
their  fmall  ftock,  as  when  they  had  a  greater 
plenty  ;  on  the  other  hand,  when  the  mar- 
ket is  full,  they  muft  lower  their  price; 
till,  after  reckoning  the  value  of  the  land, 
the  labour  beftowed  in  railing  a  bufliel  of 
corn,  and  in  fabricating  the  thing  for  which 
it  is  exchanged,  are  on  both  fides  nearly 
equal.  Things  of  a  more  limited  vent,  are 
fubjedt  to  vary  yet  more  from  their  ufual 
price,  than  corn ;  as  apples^  hops,  &c. 

B  4  Things 
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Things  are  the  more  valued,  the  farther  they 
are  from  the  place  where  they  were  Jirfl 
produced. 

6.  Things  near  the  place  where  they  are 
produced,  whether  by  nature  or  art,  have 
naturally  a  lefs  value  in  proportion  to  other 
things,  than  they  have  in  places  more  re- 
mote ;  and  this  in  proportion  to  the  rifques 
of  all  forts,   and  expences  of  carriage.     Sil- 
ver is  naturally  cheaper  in  Mexico  than  in 
Spain,  and   in  Spain   than   in   the  reft  of 
Europe,     Things  that  are  rare,  or  for  which/ 
there  is  no  great   demand,    are  generally 
dearer  than  in  the  above  proportion :  For, 
when  there  are  but  few  dealers  in  any  com- 
modity, they  feldom  fail  to  enhance  its  price, 
and  that  fometimes  very  exorbitantly.     One 
great  myftery  of  trade,  is  to  keep  off  new 
adventurers,  by  concealing  its  profits  -y  and 
whilft  that  may  be  done,  the  gains  will  be 
large, 

III.  The  price  of  labour,   the  chief Jlandard 
that  regulates  the  values  of  all  things. 

7.  The  values  of  land  and  labour  do,  as 
it  were  of  themfelves,  mutually  fettle  or  ad^ 
juft  one  another  ;  and  as  all  things  or  com- 
modities, are  the  products  of  thofe  two ;  fq 

their 
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their  feveral  values  are  naturally  adjufted  by 
them.  But  as  in  moft  productions,  labour 
hath  the  greateft  fhare  >  the  value  of  labour 
is  to  be  reckoned  the  chief  ftandard  that 
regulates  the  values  of  all  commodities ;  and 
more  efpecially  as  the  value  of  land  is,  as 
it  were,  already  allowed  for  in  the  value  of 
labour  itfelf. 

Men's  various  neceffities  and  appetites, 
oblige  them  to  part  with  their  own  com- 
modities, at  a  rate  proportionable  to  the 
labour  and  ikill  that  had  been  beftowed 
upon  thofe  things,  which  they  want  in  ex- 
change :  If  they  will  not  comply  with  the 
naarket,  their  goods  will  remain  on  their 
hands ;  and  if  at  firft,  one  trade  be  more  pro- 
fitable than  another,  ikill  as  well  as  labour 
and  rifques  of  all  forts,  being  taken  into  the 
account;  more  men  will  enter  into  that 
bufinefs,  and  in  their  outvying  will  under- 
fell  one  another,  till  at  length  the  great  pro- 
fit of  it  is  brought  down  to  a  par  with  the 
reft. 

Some  eftimate  of  the  value  of  labour. 

8.  It  may  be  reafonably  allowed,  that  a 
labouring  man  ought  to  earn  at  leaft,  twice 
as  much  as  will  maintain  himfelf  in  ordi- 
nary food  and  cloathing  ;  that  he  may  be 

enabled 
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enabled  to  breed  up  children,  pay  rent 
for  a  fmall  dwelling,  find  himfelf  in  ne- 
ceffary  utenlils,  &c.  So  much  at  leaft  the 
labourer  muft  be  allowed,  that  the  com- 
munity may  be  perpetuated  :  And  as  the 
world  goes,  there  is  no  likelihood  that  the 
lowed  kind  of  labourers  will  be  allowed 
more  than  a  bare  fubfiftence ;  if  they  will 
not  be  content  with  that,  there  will  be  others 
ready  to  flep  into  their  places  -,  and  lefs,  as 
above  obferved,  cannot  be  given  them.  And 
hence  the  quantity  of  *  land  that  goes  to 
maintain  a  labourer,  becomes  his  hire  -9  and 
this  hire  again  becomes  the  value  of  the  land ; 
the  expences  of  manuring  and  tilling  it,  being 
alfo  included.  There  is  a  difference  in  the 
proportion  of  the  value  of  an  acre  of  land  to  a 
given  quantity  of  labour,  all  over  the  world; 
and  this  arifeth,  not  only  from  the  different 
goodnefs  of  the  land,  but  alfo  from  the  dif- 
ferent ways  of  living  of  the  peafants  in  dif- 
ferent places.  For,  where  labour  is  very 
cheap,  that  is,  where  the  labourers  live  very 
poorly,  land  will  be  alfo  cheap  j  as  the 
poor,  from  their  numbers,  are  the  principal 
confumers  of  the  groffer  products  of  the 

earth. 

*  Lands  yielding  uncommon  produfts,   as  mines,    &c. 
nrc  not  here  confidered  ;  the  uncommon liefs  of  them  gives 
portunity  to  the  owners  of  making  more  than  ordinary 
•  by  fuch  products. 


Ch.  i.      and  COINS.  n 

earth.     So  that  every  where,  I  think,  the 
price  of  land  is  influenced  by  the  price  of 
labour  $  that  is,  by  the  quality  of  food  and 
raiment  confumed  by  the  labourers ;  for  of 
fome  fort,  they  muft  have  a  fufficient  quan- 
tity :  It  feems  then  to  be  no  good  policy  in 
the  rich  to  deal  too  hardly  with  the  poor ; 
befides,  that  fuch  treatment  muft  needs  great- 
ly check  arts  and  induftry,  difcourage  ma- 
trimony amongft  the  lower  clafs,  and  in- 
fpire  them  with  thoughts  of  quitting  their 
homes,  in  hopes  of  bettering  their  ftate  elfe- 
where.     But  the  benevolence  here  hinted  at, 
is  to  be  tempered  with  difcretion  :  The  chil- 
dren of  the  poor  fhould  be  brought  up  and 
inured,  as  early  as  may  be,  to  fome  ufeful  la- 
bour; and  be  taught  with  due  care,  the  great 
principles  of  religion  and  morality.     But  all 
are  not  agreed  that  reading  and  writing,  are 
qualifications  neceffary  for  the  obtaining  of 
thofe  ends ;   fome  think,  that  thefe  accom- 
plifhments  are  ufeful  only  in  higher  ftations ; 
and  that  to  inflruft  at  a  public  expence  the 
youth  of  the  lower  clafs  in  reading,  writing, 
&c.  is  a  kind  of  intrufion  upon  the  clafs 
next  above  them  ;  that  thefe  qualifications, 
inftead  of  being  advantageous  to  the  poor 
who  poflefs  them,  ferve  only  to  render  their 
fiate  more  irkfome,   and  to  infpire  them 
3  with 
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with  notions  fubverfive  of  fociety.  There 
muft  be  labourers ;  and  that  moft  ufeful  clafs 
of  men  fhould  be  duly  cheriflied  and  taken 
care  of:  But  books  and  pens  will  not  alle- 
viate the  weight  of  the  fpade,  or  at  all  con- 
tribute to  dry  the  fweat  off  the  labourer's 
brow. 

Charitable  contributions  ncceffary. 

9.  The  price  of  labour  being  fixed,  fb 
that  one  labourer  can  earn  about  twice  as 
much,  or  fomething  more,  than  what  will 
maintain  himfelf  -,  if  he  has  feveral  young 
children,  a  fickly  wife,  an  aged  and  help- 
lefs  parent,  or  is  himfelf  difabled ;  he  will 
want,  and  will  have  a  right  to  afk,  the  chari- 
table aid  of  fome  of  his  opulent  neighbours  ; 
It  is  therefore  almofl  unavoidable,  but  that 
fome  of  the  loweft  clafs  will  be  deftitute  of 
fubfiftence,  who  muft  or  ought  to  be  main- 
tained and  taken  due  care  of,  by  public 
contributions  or  eftablifhments  *.  If  a  man 
be  fingle,  he  will  earn  as  much  as  the  marr 
ried  man  >  for  no  regard  to  a  man's  circum- 
ftances  will  be  had  in  the  price  of  his  la- 
bour ;  and  fo  the  fingle  man  may  feed  and 
clothe  himfelf  better  than  the  other ;  and 

if 

*  Great  care  ftiould  betaken  that  all  charitable  contribu- 
tions are  duly  applied  to  their  proper  obje&s,  and  are  wot 
embezzled  or  wantonly  fquandcred. 
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if  he  is  frugal,  he  will  fave  fomewhat 
againft  he  is  married,  which  little  favings 
may  enable  him  to  live  more  comfortably 
all  the  reft  of  his  life. 

Mechanics  earn  more  than  labourers^  &c. 

IG.  To  bring  up  a  child  to  a  trade,  there 
is  not  only  an  expence  in  fitting  him  out, 
and  during  his  apprenticeship,  but  alfo  a 
rifque  of  his  dying  before  he  is  out  of  his 
time 3  from  which  confiderations  a  mechanic 
is  entitled  to  better  wages  than  a  common 
labourer  :  And  as  any  given  trade  is  attend- 
ed with  greater  rifques  of  any  fort,  requires 
more  fkill,  more  truft,  more  expence  in  fet- 
ting  up,  &c<  the  artificer  will  be  entitled 
toflill  better  wages*  In  like  manner,  thofe 
profeffions  that  require  genius,  great  confi- 
dence, a  liberal  education,  &c.  have  a  right 
to  be  rewarded  proportionably*  And  thus, 
the  prices  of  labour  and  fervices  of  diffe- 
rent forts,  have  a  confiderable  difference 
founded  in  the  nature  of  them  :  But  the 
wages  of  the  lower  clafs,  wherein  is  to  be 
included,  as  well  the  common  artificers 
as  the  hufbandmen,  feems  to  be  the  main 
and  ultimate  ftandard  that  regulates  the- 
values  of  all  commodities;  and  if  thofe 
wages  be  regulated  by  and  paid  ir>  bullion, 

that 
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that  fpccific  bullion  will  be  the  true  and  real 
money  of  the  country  where  it  is  fo  ap- 
plied, notwithstanding  what  elfe  may  pafs  in 
greater  tranfaflions. 

IV.  Of  trade  or  commerce, 

ii.  By  the  wife  appointment  of  divine 
Providence,  a  mutual  intercourfe  and  com- 
merce amongft  men,  is  both  conducive  and 
neceflary  to  their  well  being.  Every  man 
ftands  in  need  of  the  aid  of  others ;  and 
every  country  may  reap  advantages,  by  ex- 
changing feme  of  its  fuperfluous  produfts, 
natural  or  artificial,  for  thofe  which  it  wants 
of  foreign  growth. 

The  firfl  employments  that  a  colony  of 
people,    newly   fettled  in   an    uncultivated 
country,  would  naturally  fall  upon,  would 
be  to  clear,  till  and  fow,  or  plant  the  ground 
with  feeds  and  roots  proper  for  their  nou- 
rimment ;  and  to  provide  themfelves  with 
fome  kind  of  dwellings  and  garments,  to 
flicker  and  protect  them  from  the  incle- 
mencies of  the  weather  :  In  order  to  obtain 
which,  they  would    foon    find    themfelves 
under  the  neceffity,  and  feel  the  comforts, 
of  aflbciating  together,  and  of  eftablifhing  a 
certain  mode  or  form  of  government.    For, 
all  the  labour  and  {kill  of  any  one  man,  or 

of 
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of  any  one  family  unconnected  with  others, 
would  fcarce  be  able  to  procure  them  the 
common  neceffaries  of  food  and  cloathing  j 
and  much  leis  would  they  be  ever  able  to 
furnifh  themfelves  with  thofe  various  con- 
veniencies,  which  we  now  fo  plentifully 
enjoy. 

Men  are  endued  with  various  talents  and 
propenlities,  which  naturally  difpofe  and  fit 
them  for  different  occupations ;  and  are,  as 
above  obferved,  under  a  neccffity  of  betak- 
ing themfelves  to  particular  arts  and  employ- 
ments, from  their  inability  of  otherwife  ac- 
quiring all  the  neceffaries  they  want,  with 
eafe  and  comfort  * :  This  creates  a  depen- 
dance  of  one  man  upon  another,  and  natu- 
rally unites  men  into  focieties.  In  like  man- 
ner, as  all  countries  differ  more  or  lefs,  ei- 
ther in  the  kinds  or  goodnefs  of  their  pro- 
dufts,  natural  or  artificial ;  particular  men 
find  their  advantages,  which  extend  to  com- 
munities in  general,  by  trading  with  the  re- 
moteft  nations. 

It  was  the  neceffities  of  men  that  gave 
birth  to  the  arts,  and  long  experience  hath 
brought  many  of  them  to  a  furprizing  de- 
gree 

*  The  mutual  conveniencies  accruing  to  individuals,  from 
their  betaking  themfelves  to  particular  occupations,  is  per- 
haps the  chief  cement  that  connects  them  together ;  the 
main  fource  of  commerce,  and  of  large  political  commu- 
nities, 
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gree  of  perfection.  The  moft  curious  arts 
now  fubiifting  are  the  growth  of  Europe, 
and  chiefly  of  the  laft  and  prefent  age  $ 
and  herein,  our  own  country  hath  much  to 
boaft  of*. 

Ufefulnefs    of  diftinEt   trades,  farther 

illuftrated. 

1 2.  The  advantages  accruing  to  mankind 
from  their  betaking  themfelves  feverally  to 
different  occupations,  are  very  great  and 

obvious  : 

*  The  name  of  NEWTON,  to  omit  many  others  of  great 
eminence  in  different  kinde  of  knowledge,  will  do  honour 
to  this  nation,  whilft  men  continue  civilized,  and  preferve 
the  iciences  amongft  them.  We  have  lately  loft  a  mecha- 
nic, whofe  affirmance  on  many  occafions  was  eagerly  courted, 
even  by  our  vain  and  rival  neighbours ;  a  man  well  known, 
and,  being  known,  admired,  in  all  the  principal  courts, 
find  learned  academies  of  Europe,  I  need  not  fay  that  I  here 
mean  the  late  GEORGE  GRAHAM,  whofe  eminent  {kill  in 
mechanics,  by  which  he  was  known  to  the  world,  was  yet 
known  to  his  friends  to  have  been  but  a  fmall  part  of  his 
merit.  We  have  yet  feveral  artifts  who  excel  in  their  re- 
ve  profeilions,  all  that  went  before  them.  What 
JVJr.  HARRISON  hath  done  about  clocks,  is  truly  admirable  ; 
and  mathematical  injirwnents  were  never  made  fo  perfect  and 
exatt,  as  they  have  been  and  ftill  are  by  Mr.  BIRD  :  Thefe 
men  ftand  unrivalled.  I  have  many  more  very  excellent 
aniils  in  my  eye,  but  I  forbear  naming  any,  left  I  mould  do 
frijuftice  fo  others  who  might  rnve  an  equal  (hare  of  merit. 

Whilft  t  am  celebrating  the  fuperior  fkill  of  fome  of  our 
mcfl  eminent  artifts,  I  am  not  very  wide  from  my  fubjeft  : 
And  I  nifli  it  was  duty  confidefed,  by  thofe  who  ought  to 
confider  it,  what  countenance  and  encouragement  is  due  to 
i'nch  men  ;  what  great  benefactors  they  are  to  their  country, 
\d>it  great  reputation  and  wealth  they  bring  to  it,  who  by 
their  fame  and  example  create  emulation  in  others,  and  fo 
md  iuppori  a  reputation  of  Qur  artificial  products  in 
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obvious :  For  thereby,  each  becoming  expert 
and  Ikilful  in  his  owa  particular  art ;  they 
are  enabled  to  furnifh  one  another  with  the 
produds  of  their  refpe&ive  labours,  perform- 
ed in  a  much  better  manner,  and  with  much 
lefs  toil,  than  any  one  of  them  could  do  of 
himfelf  *.  And  the  world  now  abounds 
with  vaftly  greater  quantities  and  varieties 
of  artificial  produ&s,  than  could  ever  have 
been  effected  by  the  utmoft  efforts  of  fmall 
and  unconnected  focieties.  The  farmer  is 
the  moft  likely  perfon  to  be  able  to  fubfift 
of  himfelf;  but  he  would  find  it  very  diffi- 
cult to  get  even  implements  for  his  hufban- 
dry,  without  the  aid  of  the  fmith  and  the 
carpenter ;  and  they  again,  find  it  their  in- 
tereft  to  truck  with  him  for  what  they  want, 
inftead  of  tilling  the  ground  themfelves. 
In  building  and  furnifliing  a  houfe,  the  bu- 

iinefs 

*  When  our  great  load  of  taxes,  reaching  down  to  the 
meaneft  artificer,  is  confidered ;  it  would  leem  that  labour 
is  cheaper  in  England  than  in  other  countries  ;  that  is,  that 
our  artificers  are  more  Ikilful,  and  produce  more  and  better 
goods  in  a  given  time,  than  is  ufually  done  eliewbere  :  For, 
in  comparing  the  price  of  labour,  the  mere  confumptions  or 
earnings  of  the  labourers,  are  not  alone  fufficient ;  what  their 
labour  produces,  rnufl  be  alfo  taken  into  the  account.  With- 
out fuppofmg  that  labour,  in  effeft,  is  really  cheap  with  us, 
it  would  be  difficult  to  account  how  fuch  large  quantities  of 
our  artificial  produces  could  be  vended  abroad.  But  how 
long  this  fuppofed  fuperiority  of  our  workmen,  can  be  abls 
to  balance  our  other  difadvantages,  deferves  ieriouijy  to  be 
confidered. 

c 
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finefs  becomes  flill  more  complex  >  and  marc 
variety  of  arts  are  neceffary.  And  fhould 
any  one  undertake  to  provide  a  coat  only, 
by  going  himfelf  through  the  various  ope- 
rations of  {hearing  the  wool,  carding,  fpin- 
ning,  weaving,  tucking,  &c.  half  the  la- 
bour and  toil  in  his  own  particular  profeflion, 
would  not  only  have  equipped  him  with  a 
better  garment,  but  alfo  procured  him  other 
neceffaries  *.  Befides  the  great  incumbrance 
of  tools,  that  would  be  requifite  for  the  finifli- 
ing  of  mod  things  from  the  beginning ;  it 
would  be  next  to  impoffible  for  any  one 
man,  either  to  find  time,  or  to  acquire  ikill 
fufficient,  for  the  making  of  all  thofe  tools; 
he  would  foon  find  himfelf  at  a  lofs,  and 
under  a  neceffity  of  feeking  the  aid  of  others. 

Ufcfulncfi  of  dealers. 

13.  The  ufefulnefs  of  people  betaking 
and  confining  themfelves  to  particular  arts, 
is  very  manifeir,.  And  from  hence  naturally 
arife  employments  for  another  clafs  of  men  ; 
I  mean,  dealers  of  all  forts,  from  the  meaneft 
fhop-keeper  to  the  merchant :  Thefe,  with- 
out 

*  Agreeable  to  tVh  i?  the  old  adage,  "  [ack-of-all-trades 
"will  never  be  rich.''  And  thofe  fm.itter'ing  geniufes  who 
Wifl  be  meddling  in  various  arts,  rather  than  employ  others 
m  their  proper  calling,  are  bin  poor  ccconomifts,  as  well 
as  bad  neighbours. 
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out  applying  themfelves  to  any  of  the  ma- 
nual arts,  are  bulled  in  collecting,  and  after- 
wards in  distributing,  the  various  forts  of 
products  or  commodities ;  and  by  their  arts 
and  induftry,  the  products  of  the  remoteft 
places  are  collected,  as  it  were,  into  grand 
ftore-houfes  $  where  every  one  may  be 
readily  fupplied,  according  to  his  defires. 

The  dealers,  like  the  artificers,  are  fub- 
divided  into  diftinft  trades,  and  fo,  become 
mutually  ferviceable  to  each  other.  With- 
out this  fubdivifion,  commerce  would  have 
been  Strangely  embarrafled ;  many  parts  of 
it  muft  have  been  totally  negledted ;  and 
a  monopoly  here  would  have  like  bad  ef- 
fedts,  as  if  men  tried  themfelves  to  make 
all  the  things  they  wanted. 

Ufefulnefs  of  commerce  farther  exemplified. 

14.  To  exemplify  the  nature  of  com- 
merce a  little  more  particularly :  Amidft 
the  farmers,  which  we  will  fuppofe  are 
difperfed  at  convenient  diftances  over  the 
whole  country,  there  will  be  villages  of  dif- 
ferent fizes,  difperfed  at  yet  greater  di- 
ftances. In  thefe  villages,  bcfides  fome  far- 
mers, and  fome  poor  hufbandmen;  there 
will  be  moft  likely  a  fmith,  a  carpenter,  an 
alehoufe -keeper,  perhaps  a  butcher  -,  if  not 
C  2  a 
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a  (hoe-maker,  at  leaft  a  cobler,  a  petty  gro- 
cer, &V.  In  larger  villages,  there  will  be 
more  of  thefe  trades,  and  fome  ethers  be- 
fides :  All  thefe  have  their  food  of  the 
neighbouring  farmers,  and  are  fupported  by 
what  they  earn  of  them,  and  of  one  an- 
other. Their  overplus,  the  farmers  carry 
to  the  adjacent  market-towns ;  wherein  are  a 
greater  number,  and  a  greater  variety  of  arti- 
ficers 5  more  {hops,  and  better  forts  of  goods; 
more  publicans,  and  better  entertainments, 
than  are  in  the  villages.  The  feveral  (hop- 
keepers  here,  fetching  many  or  moft  of 
their  goods  from  remote  places,  in  large 
quantities  at  a  time,  can  afford  to  furnifh 
their  refpedive  cuftomers  at  a  much  cheaper 
rate,  than  they  could  furnifh  themfelves ;  as 
they  fave  each  of  them  the  trouble,  rifque, 
lofs  of  time,  and  expence  of  a  long  journey. 
Thefe  (hop-keepers  know  alfo,  how  to  pro- 
cure their  goods  at  the  beft  hand;  and  they 
take  care  to  furnifli  themfelves,  with  what- 
ever is  neceflary  for  the  confumption  of 
the  adjacent  country.  The  farmers,  like- 
wife,  find  it  their  advantage  to  difpofe  of 
their  fyperfluous  cattle,  butter,  cheefe,  &c. 
to  drovers  and  chapmen,  that  come  to  meet 
them  at  known  appointed  fairs ;  and  they 
,  know  where  to  drive  and  carry,  by 

whole- 
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whofcfale,  thofe  commodities  to  a  better 
market. 

The  trade  of  large  towns,  is  again 
branched  out  into  greater  varieties  ;  thefe 
not  only  {applying  the  lefler  towns,  as  they 
do  the  villages,  but  alfo  affording  many  cu- 
riolities,  fit  only  for  the  gentry  and  people 
of  affluent  fortunes.  In  like  manner,  ma- 
nufadturers  and  dealers,  find  it  their  intereft 
to  feek  each  other :  Knowing  before-hand 
where  and  how  to  difpofe  of  his  goods ;  the 
one,  is  enabled  to  purfue  and  cultivate  his 
art,  without  that  lofs  of  time  and  interrup- 
tion, to  which  he  would  be  other  wile  liable; 
and  the  other,  having  in  his  warehouie  vari- 
ous fortments  of  different  goods,  bought  at 
the  beft  hand  from  different  manufacturers, 
furnifhes  not  only  the  petty  iliop-keepers  or 
chapmen  of  his  neighbourhood,  but  alfo 
many  others  in  remote  places,  with  all  the 
forts  they  want ;  which  would  have  been 
endlefs  and  too  expenfive  for  them  to  have 
done,  by  going  themfelves  for  their  little 
quantities  to  the  feveral  manufa6turies,which 
might  be  difperfed  at  great  diffonces. 

Thus,  as  in  the  manual  arts,  it  is  the  inte- 
refl of  each  dealer,  to  confine  himfelf  within 
a  certain  diftrift ;  and  this,  like  wife,  is  of  mu- 
tual advantage  to  the  whole  :  By  this  oeco- 
liomy,  each  particular  trade  becomes  better 
C  3  under- 
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underftood,  better  cultivated,  and  carried  on 
cafier  and  cheaper ;  the  whole  community 
is,  as  it  were,  thereby  linked  together  in  one 
general  commerce ;  and  by  a  daily  intercourfe 
and  correfpondence,  a  large  country  becomes 
in  effedt  as  one  great  city  ;  greater  numbers, 
creating  more  employments,  and  contributing 
to  each  other's  better  fubfiftence :  It  being 
a  conftant  obfervation,  that  the  pooreft  liv- 
ing is  in  thin  inhabited  countries.  Indeed, 
it  is  trade  that  makes  countries  populous, 
as  well  as  what  procures  the  inhabitants  a 
comfortable  fubfiftence.  Again,  by  the  di- 
ligence of  the  merchant,  in  iwveftigating  and 
difperfing  the  produfts  of  different  coun- 
tries ;  all  nations  become,  as  it  were,  con- 
nefted  together  in  a  commercial  intereft  \ 
and  all  enjoy  the  benefits  of  the  various  pro- 
ductions of  different  climates. 

Of  foreign  commerce. 

15.  In  a  nation  fkilful  in  arts,  and  abound- 
ing in  products  for  the  neceffaries  of  life ; 
the  due  ordering  of  its  own  internal  trade, 
muft  be  its  greateft  concern :  But  yet  fo- 
reign commerce  is  advantageous,  in  many 
refpefts.  By  the  great  and  almoft  inexpli- 
cable circuit  and  labyrinth  of  trade,  the  pe-> 
riches  of  each  refpedtive  country,  are 

difpeded 
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di/perfed  every  where,  to  the  mutual  benefit  of 
all  mankind  -,  and  the  whole  world  becomes, 
as  it  were,  one  community  or  great  trading 
city  5  every  climate,  by  the  means  of  com- 
merce, enjoying  the  peculiar  fruits  of  the 
reft:  By  commerce,  not  only  commodities  na- 
tural and  artificial,  but  the  arts  themfelves  are 
alfo  communicated,  improved,  and  extended; 
induftry  promoted,  and  ufeful  employments 
found  for  a  greater  number  of  hands.  There 
is  perhaps  no  nation  in  the  world,  but  what 
might  fubfift  of  itfelf;  mofl  countries  abound- 
ing with  means  of  fuftaining  life,  fuitable 
to  their  refpeftive  climates;  and  yet,  perhaps, 
there  is  no  country  fo  fertil,  or  nation  fo 
polite,  but  what  may  be  greatly  benefited 
by  a  foreign  commerce.  In  the  Weft-Indies* 
where  labour  is  toillbme,  a  frnall  degree  of 
it  fuffices  to  procure  plenty  of  roots  for 
bread ;  and  a  fufficiency  of  flefh,  full,  and 
fowl,  are  eafily  obtained.  But  the  artificial 
produdls  of  Europe,  are  a  beneficial  ex- 
change for  the  produce  of  the  cane ;  and 
tl>is  again  is  convenient  and  acceptable  to 
the  Europeans. 

Every  nation  fhould  have  a  watchful  eye 

over  its  foreign  commerce ;  for  it  might  fo 

happen,  that  a  trade  which  enriches  the 

merchant,    might    impoverifh   the   public. 

C  4  That 
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That  trade  is  moft  beneficial,  which  ex- 
ports thofe  commodities  that  are  leaft  want- 
ed at  home,  and  upon  which  moft  labour 
hath  been  beftowed  ;  and  which  brings  ir* 
return  the  reverfe  fort ;  that  is,  fimple  pro~ 
du&s,  either  neceffary  for  immediate  eon- 
fumption,  in  the  form  they  are  imported ; 
or  as  materials  to  be  wrought  into  com- 
modities, wanted  either  for  home  ufe 
or  exportation.  In  few  words,  that  trade 
is  beft,  which  tends  moft  to  promote  in- 
duftry  at  home,  by  finding  employment 
for  moft  hands ;  and  which  furnifhes  the 
nation  with  fuch  foreign  commodities,  a$ 
are  either  ufeful  and  neceffary  for  our  de- 
fence, ©r  more  comfortable  fubfiftence.  An4 
that  trade  is  the  worft,  that  exports  the 
leaft  of  the  produdt  of  labour;  that  furnifhes 
materials  for  manufadluries  in  other  coun- 
tries, which  afterwards  might  interfere  with 
fome  of  its  own ;  and  which  brings  home 
unneceffary  commodities,  either  foon  pe- 
xifhable,  or  of  a  precarious  value.  But  no 
nation  can  in  all  cafes  chufe  for  itfelf :  The 
immediate  difadvantages  of  fome  trades  are 
to  be  overlooked,  if  in  the  long  run  and 
great  circle  of  commerce,  they  at  laft  turn 
out  to  be  beneficial.  Natural  alliances,  and 

natural 
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natural  rivalfhips,  for  fuch  there  are,  and 
ever  will  be,  betwixt  particular  nations,  are 
alfo  fubje&s  of  great  moment  to  the  ftatef- 
man,  though  not  to  the  merchant,  in  the 
confideration  of  a  beneficial  commerce.  And 
to  a  maritime  country,  the  increafe  of  {hip- 
ping and  of  mariners,  is  an  objeft  of  great 
importance. 

I  am  unwarily  entered  upon  a  large  field; 
but  my  view  under  this  head,  being  only 
to  give  a  general  idea  of  the  nature  and  be- 
nefit of  trade,  by  fketching  out  fome  of  the 
principal  lines,  I  muft  here  proceed  no  far- 
ther :  To  treat  this  fubject  with  tolerable 
accuracy,  would  be  a  large,  curious  and  ufe- 
ful  undertaking  *. 

V. 

*  This  would  be  no  lefs,  than  the  taking  a  general  view 
of  the  whole  political  ceconomy  of  eflablifhed  communities ; 
k  would  be  fhewmg  how  thefeveraJ  parts  are  necefTarily  con- 
hefted,  mutually  dependent  onand&ibfervient  to  each  other, 
and  to  the  whole  :  Such  a  work  might  be  of  fingular  ufe  to 
the  ftatefma»,  by  pointing  out  to  him,  what  parts  are  grow- 
ing too  luxuriant,  and  what  parts  want  further  nourimment 
and  countenance  ;  and  perhaps,  in  the  \yhole  iyftem  of  po- 
litics, if  the  whole  doth  not  ultimately  terminate  there, 
no  part  is  of  that  importance  as  the  preferring  of  a  due 
order  in  all  things  at  home. 

How  trades  beget  and  noarilh  each  other,  is  beautifully 
defcribed  in  a  book,  containing  many  judicious  obferva- 
tions  upon  that  fubjecl,  entitled,  A  plan  of  the  Engli/i?  c*m- 
tnerce,  page  20  to  27.  The  author,  after  fuppoiing  fifty 
farmers,  each  with  two  hundred  pounds  ftock,  fettled  in  a 
kind  of  circle  of  a  convenient  extent  in  fome  uninhabited 
part  of  England,  fhews  how  in  a  little  time  a  town  with  va- 
rious trades,  tyouid  be  naturally  built  and  fettled  in  the 

midft 
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V.  Of  the  comparative  riches  or  wealth 
of  nations. 

1 6.  The  comparative  riches  and  ftrength 
of  nations,  are  not  to  be  reckoned  from 
the  extent  of  their  dominions,  or  limply  from 
their  numbers  of  people  $  but  rather  from 
the  fertility  and  aptnefs  of  the  foil,  for  fur- 
nifhing  ufeful  and  neceffary  products;  from 
the  induilry  of  the  inhabitants,  and  their 
fkilfulnefs  in  arts  ;  and  belides  all  this,  from 
their  having  a  well-modelled,  and  well-ad- 
miniftered  government :  For  a  good  govern- 
ment is  itfelf  a  moft  valuable  treafure,  a 
main  fource  of  riches,  and  of  all  temporal 
blefiings.  The  Ruffian  map,  takes  in  a  larger 
extent  of  country  than  all  Europe ;  and  yet 
that  nation  till  of  late,  made  no  great  figure 
upon  the  ftage  of  the  world.  I  am  inclined 
to  think  that  the  territory  of  Great  Britain, 
is  more  *  valuable,  though  lefs  extenfive, 

than 

mid  ft  of  them  ;  and  how  thefe  farmers  and  their  families, 
which  he  fuppofes  to  confift  of  350  perfons,  would  bring 
to  them  and  find  maintenance  for  at  leaft  1000  perfons 
more.  The  whole  detail  is  too  long  for  this  place,  and  to 
abridge  would  be  to  maim  it.  This  book  was  printed  for 
C.  Rinjington  in  St.  Pau^s  Churchyard,  anno  1718. 

*  Befides  having  of  our  own  growth,  plenty  of  all  forts 
of  provifions,  materials  for  buildings,  apparel,  6fr.  we  have 
alfo  lead,  tin,  copper,  iron,  calamy,  coal,  culm,  allom,  copperas, 
fuller 3  ear  tie,  and  fundry  other  minerals  ;  fome  of  which  arc 
in  a  manner  the  peculiar  growth  of  this,  country,  and  very 

defirable 
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than  France  -,  and  the  Englijh  artifts  upon 
the  whole,  take  the  lead  of  all  the  world. 
The  French  are  much  more  numerous  than 
we  are,  and  perhaps  alfo  more  fkilful  in 
the  arts  of  war  ;  and  their  government,  for 
fudden  enterprifes,  is  *  better  framed  than 
ours  :  But  the  Englijh  commonalty  are  more 
robuft,  brave  and  intrepid  when  roufed ; 
and  have  from  their  foil  and  {kill  in  arts, 
fuch  great  refources  and  advantages,  that  if 
they  do  but  preferve  their  -j-  conftitution  en- 
tire, maintain  a  public  fpirit,  with  union  and 
concord  amongft  themfelves;  they  may  con- 
tinue their  independency  upon  other  nations, 
to  the  lateft  times.  But  futurity  is  not  ours: 
Let  us,  whilft  we  are,  each  in  his  place,  aft 
our  parts  like  men,  and  all  will  be  well. 

The  flock  of  a  nation  in  all  forts  of  pro- 
ductions, natural  and  artificial,  is  to  be  includ- 
ed in  the  idea  of  its  riches  >  and  more  efpecial- 
ly  its  ftock  of  thofe  things  that  are  neceiTary 
for  the  fupport  of  life,  and  for  defence  again  ft 
enemies :  For  as  men  are  circumftanced,  this 

laft 

defirable  abroad  :  But  I  do  not  recoiled  to  have  heard,  that 
France  yields  any  one  natural  product  wanted  by  us. 

*  This  advantage  is,  in  many  other  refpefts,  much  over- 
balanced by  the  milder  and  more  temperate  frame  of  our 
government. 

f  The  freedom  of  this  nation,  is  the  true  parent  of  its 
grandeur :  If  ever  it  becomes  enilaved,  its  auguft  and 
mighty  monarch,  will  dwindle  into  an  inconfiderable  and 
p«ty  tyrant, 
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laft  alfo  is  a  neceffary  ingredient.  An  in- 
duftrious  and  fkilful  nation,  having  the  land 
well  flocked;  the  houfes  well  furnifliedj  the 
fhops,  warehoufes,  granaries  and  magazines 
of  all  forts,  well  filled ;  may  with  great  pro- 
priety be  faid  to  be  rich :  To  this  eftimate, 
muft  be  alfo  added  all  the  goods  in  foreign 
warehoufes,  that  are  the  property  of  its  mer- 
chants. When  the  riches  of  a  country,  arc 
confidered  under  this  extenfive  view ;  the 
whole  amount  of  its  cafh  or  bullion,  cannot 
make  fo  confider^ble  a  part,  as  people  are 
apt  to  imagine.  We  fhall  confider  more 
particularly  hereafter,  in  what  fenfe,  and 
how  far,  gold  and  filver  are  riches :  But  we 
are  not  to  form  an  idea  of  the  riches  of 
part  ages,  from  the  abundance  they  had  of 
thofe  metals.  The  Inca's  of  Peru  were  not 
the  richer,  for  the  immenfe  maffes  of  gold 
they  pofleffed;  and  its  being  fo  greedily 
coveted,  proved  the  caufe  of  the  lofs  of  their 
country :  Could  they  have  changed  their 
gold  into  iron,  it  would  have  been  vaftly 
jnore  ferviceable  to  them ;  and  with  it,  they 
might  probably  have  defended  their  country, 
againft  thofe  mercilefs  invaders,  that  ufed 
them  fo  barbaroufly.  We  (hould  not  yet 
perhaps,  reckon  thofe  people  fo  very  defpi- 
cable  and  poor,  becaufe  they  had  but  few 

of 
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of  the  arts  amongft  them :  They  were  in 
pofleffion  of  a  goodly  country  >  had  plenty 
of  fuftenance ;  of  fuch  apparel  and  buildings, 
as  gave  them  content :  If  they  had  no  learn- 
ing, they  yet  had  good  manners,  probity,  and 
a  regular  government ;  worthy,  in  many  re- 
fpedts,  the  imitation  of  the  po\iteQ.Europeans. 
But  we,  having  tafted  the  fweet  fruits  of 
arts,  could  not  part  with  them, without  feel- 
ing the  utmoft  reluctance;  without  being  in 
a  high  degree  fenfible  of  the  calamitous 
diftrefles  of  poverty.  It  is  in  the  produdl 
of  arts,  that  riches  chiefly  confift  ;  and  if 
we  reckon  by  this  ftandard,  the  prefent 
age  is  probably  richer  than  any  of  the  paft ; 
and  our  own  nation  is  herein,  not  inferior 
to  any  of  its  neighbours. 

Of  fumptuary  laws. 

17.  The  defire  of  increafing  in  wealth 
and  riches,  is  univerfal ;  many  cry  out  a- 
gainft  luxury,  and  wifh  to  have  it  flopped 
by  fumptuary  laws.  But  this  is  a  matter  of 
great  delicacy,  and  requires  a  nice  judg- 
ment :  Such  laws,  if  not  well  confidered, 
might  be  productive  of  effedts,  contrary  to 
their  intention.  The  curious  arts  of  all 
forts,  are  beneficial  to  a  country ;  and  the 
difcouraging  any  of  them,  will,  inftead  of 

beget- 
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begetting  riches,  bring  on  poverty.  If  men 
had  contented  themfelves  with  bare  necef- 
faries,  we  fhould  have  wanted  a  thoufand 
conveniences,  which  we  now  enjoy  j  and 
many  of  the  talents  given  to  us,  would  have 
been  quite  ufelefs,  for  want  of  opportuni- 
ties of  exerting  them.  The  word  luxury 
hath  ufually  annexed  to  itf  a  kind  of  oppro- 
brious idea  5  but  fo  far  as  it  encourages  the 
arts,  whets  the  inventions  of  men,  and  finds 
employments  for  more  of  our  own  people  ; 
its  influence  is  benign,  and  beneficial  to  the 
whole  fociety.  But  if  luxury,  or  fafhion, 
tend  to  difcourage  the  arts  and  induflry  at 
home ;  to  flock  the  nation  too  much  with 
coftly  trifles  from  abroad,  of  no  real  ufe ; 
or  with  confumable  commodities,  not  really 
wanted  ;  thereby,  transferring  the  employ- 
ments from  our  own  poor,  to  thofe  of  other 
nations  $  to  nations,  it  may  be,  not  our  friends ; 
luxury  then, degenerates  into  evil,  and  mould 
be  fuppreffed  in  time.  Vanity,  though  it 
ruins  many  individuals,  is  yet  perhaps  bene- 
ficiaT  to  the  community  ;  and  the  ways  of 
indulging  it,(hould  not  be  too  much  ftraight* 
ened  :  Prevent  its  leading  to  any  intempe- 
rances, that  may  affect  either  the  healths, 
morals,  or  industry  of  the  people,  and  no 
harm  will  be  done. 

VI. 
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VI.  Indujlry  the  four ce  of  wealth,  and  good 
order  that  of  induftry  :  Public  fpir it  the 
great  fountain  of  national  grandeur ',  and 
happinefs. 

1 8.  I  fhall  conclude  this  chapter,  with 
obferving  again ;  that  labour,  fkill,  and  in- 
duftry, are  the  true  fources  of  wealth ;  and 
the  means  of  diftributing  it,  in  a  due  pro- 
portion, among  all  the  members  of  the  body 
politic.  It  is  not  any  fpecific  quantity  of 
money,  but  the  due  diftribution  of  it,  that 
renders  that  body  healthy  and  vigorous  in 
all  its  parts.  Idlenefs  is  the  bane  of  focietyj 
the  great  fource  of  vice  and  confufion  ;  the 
fore-runner  of  public  diftrefs  and  calamity. 
Induftry  produces  the  contrary  effeds;  and  is 
to  be  promoted  by  all  poffible  methods : 
Thefe  are  various ;  they  are  chiefly  good 
laws,  fpeedily,  righteoufly,  and  cheaply  exe- 
cuted ;  wife  regulations  of  commerce,  as 
well  internal  as  foreign  ;  good  examples  -,  a 
watchful  care  in  the  magiftrates,  to  fupprefs 
in  the  firft  inftances,  vice,  floth,  and  all 
kinds  of  immoralities  3  a  due  care  of  the  in- 
digent and  feeble,  that  none  perifh  for  want, 
when  there  is  more  than  fufficient  for  all ; 
the  fecuring  of  private  property  ;  a  due  dif- 

dain 
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dain  of  all  chicanery  >  quibbling  and  fophi- 
Ary,  more  efpecially,  in  fchools  and  courts 
of  j-uflice  5  ability,  uprightnefs  and  difpatch 
in  public  offices ;  the  countenancing  of  pro- 
bity, of  plain  dealing,  of  arts  and  fciences  ; 
and  in  all  cafes,  an  inviolable  maintenance  of 
public  faith.  Thefe,  are  fome  of  the  ways, 
to  breed  and  cherifli  a  public  fpirit,  among 
all  ranks  of  people  $  without  which,  no  na- 
tion can  be  happy;  no  community  can  long 
fubfift. 

A  nation  {kilful  in  arts,  abounding  in 
products,  untainted  in  its  morals ;  where 
public  fpirit  prevails,  above  local  and  per- 
fonal  interefts ;  and  under  a  wife  and  righ- 
teous government,  duly  tempered,  fo  as  to 
be  fecure  itfelf,  and  all  under  it  fecure ;  a 
nation,  I  fay,  under  thefe  circumflanees, 
muft  needs  within  itfelf,  be  rich,  flourifh- 
ing  and  happy.  But  power,  grandeur,  and 
influence  abroad,  depend  chiefly  on  the  num- 
bers of  induftrious  inhabitants  at  home.  A 
limited  number,  cannot  acquire  above  a  li- 
mited degree  of  wealth,  or  ftrength  :  The 
way  to  increafe  both,  is  to  break  down  the 
barricadocs  of  local  enfranchifements  -,  to 
encourage  matrimony  among  the  lower  clafs, 
by  giving  fome  privileges  to  thofe  who  have 
children  5  finding  employments  for  thofe 

who 
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who  are  able  \  and  fupplying  with  necefla- 
ries,  the  helplefs  and  indigent.  Moreover,  if 
you  pleafe,  you  may  invite  hither  foreign  Pro- 
teftants  ;  by  giving  the  privileges  of  free  de- 
nifons,  to  all  that  are  defirous  of  incorporat- 
ing themfelves  under  the  banner  of  our  laws, 
and  enjoying  the  benefits  of  our  happy  con- 
ftitution.  But  fome  better  regulations  fhould 
be  made  with  regard  to  our  own  poor,  be- 
fore ftrangers  can  be  induced  to  come  a- 
mong  us. 


D  CHAP- 
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CHAPTER     II. 

Of  MONEY,    and    COINS. 

I.    Of  Barter. 

1 9- ;  I  r  H  E  firft  commerce  amongft  men, 
was  undoubtedly  carried  on  by 
barter,  or  the  exchange  of  one  commodity 
for  another  ;  and  indeed,  this  is  the  true  and 
ultimate  end  of  all  commerce,  whether  fo- 
reign or  domeftic.  But  as  men  and  arts  in- 
creafed,  a  mere  barter  of  commodities  be- 
came inconvenient,  and  infufficient,  in  abun- 
dance of  inftances.  For  it  muft  needs  fre- 
quently happen,  that  one  man  would  want 
goods  of  another,  that  wanted  none  at  the 
prefent,  of  thofe  goods  which  he  had  to  give 
him  in  exchange ;  and  therefore  to  him,thefe 
goods  would  be  but  of  fmall  value  >  and  it 
might  be  a  tedious  and  intricate  courfe,  be- 
fore the  goods  of  the  firft  man  could  be 
fo  often  bartered,  till  at  length  they  became 
exchanged  into  that  particular  commodity, 
which  the  fecond  wanted.  The  fame  in- 
convenience would  attend  private  bills,  or 
promiffory  notes  ;  for  the  note  could  not  well 

be 
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be  difcharged,  till  the  man  who  gave  it,  met 
with  a  cuftomer,  that  had  goods  which  fuit* 
ed  him,  to  whom  the  faid  note  had  been 
given.  Add  to  this,  that  contracts  payable 
in  goods  were  uncertain ;  for  goods  even  of 
the  fame  kind,  differ  in  value.  One  horfe 
is  worth  more  than  another  horfe :  Wheat 
off  one  field,  is  better  than  wheat  off  another. 
Cows,  horfes,  fwine,  &c.  wheat,  barley,  oats, 
&c.  might  differ  greatly  in  their  value ;  a 
great  difparity  alfo  would  frequently  happen, 
between  artificial  things  of  the  feme  fort,  as 
one  workman  excelled  another.  So  that  in 
this  flate  of  barter,  befides  the  endlefs  diffi- 
culties people  were  under  to  fuit  one  another; 
there  was  no  fcale,  or  meafure,  by  which 
the  proportion  of  value  which  goods  had  to 
one  another,  could  be  afcertained  *. 

D    2  II. 


*  In  a  ftate  of  barter,  there  can  be  but  little  trade,  and 
few  artizans.  For  want  of  a  ready  exchange  for  their  goods, 
people  would  look  little  farther  than  to  get  food,  and  fome 
coarfe  raiment :  The  landed  men  would  till  only  fo  much 
land,  as  fufficed  their  own  families  ;  and  to  procure  them  thole 
few  rude  necefTaries,  which  the  country  afforded.  Hence, 
without  fome  kind  of  money,  the  arts  can  make  no  progrefs ; 
and  without  the  arts,  a  country  cannot  flourifh  or  grow  po- 
pulous. Ignorance  and  idlenefs  will  naturally  beget  tref- 
paffes,  incroachments,  wars  and  contentions,  ever  deftruc- 
tive  to  the  growth  of  people.  Does  not  this  account  for' 
what  we  daily  fee,  even  amongft  nations  reckoned  polite  ? 
And  how  important  is  it,  that  the  rulers  of  the  earth  mould 
be  more  liberally  educated  r 
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II.  MONEY,  what,  and  whence  it  arofe. 

20.  To  avoid  the  great  inconveniencies  of 
mere  barter,  a  material  or  commodity  that 
ihould  be  univerfally  accepted  in  exchange 
for  all  other  things,  was  foon  agreed  upon  ; 
and  this  is  what  we  call  *  MONEY.  As  foon 

as 

*  The  firil  ftep  from  mere  barter  to  the  invention  of  mo- 
ney, was  probably  by  pledges  or  depofites,  which  the  owner 
was  to  redeem.  And  metals  being  durable,  divifible  with- 
out Jofs,  and  eafy  of  carnage  ;  and  having  from  their  ufe- 
fulnefs  a  value  fet  upon  them,  like  other  things  ;  men  co- 
veted to  have  metals  for  their  pledges,  and  fome  one  metal, 
preferable  to  the  reft ;  and  this  defire  becoming  univerfal, 
that  metal,  from  being  ufed  as  a  mere  pledge,  foon  became 
money.  Suppofe  this  metal  was  filver :  **  He  who  had 
more  goods  than  he  had  occafion  for,  would  chufe  to  bar- 
ter them  for  filver,  though  he  had  no  ufe  for  it ;  becaufe 
iiiver  would  not  decay  upon  his  hands,  or  be  of  any  ex- 
pence  to  him  in  keeping  ;  and  with  it  he  could  purchafe 
other  goods  as  he  had  occafron,  in  whole  or  in  part,  at 
home  or  abroad;  iiiver  being  divifible  without  lofs,  and 
of  the  fame  value  in  different  places.  Ex.  If  A  had 
100  fhecp,  and  defiicd  to  exchange  them  for  horfes  :  B 
had  10  horfes,  which  were  equal  to,  or  worth  the  100 
fheep,  and  was  willing  to  exchange  :  But  A  not  having 
prefent  occafion  for  the  horfes,  rather  than  be  at  the  ex- 
pence  of  keeping  them,  he  would  barter  his  flieep  with  C, 
who  had  the  value  to  give  in  filver,  with  which  he  could 
purchafe  the  horfes  at  the  time  he  had  occafion.  Or,  if 
C  had  not  filver,  but  was  willing  to  give  his  bond  for  the 
filver,  or  the  horfes,  payable  at  the  time  A  wanted  them  : 
A  would  chufe  to  take  the  bond  payable  in  filver,  rather 
than  in  horfes  ;  becaufe  filver  was  certain  in  quality,  and 
horfes  differed  much.  So  ffiver  was  ufed  as  the  value  in 
which  contracts  were  made  payable."  And  thus  the 
trsnfitions  from  bartering  to  pledging,  and  from  pledges  to 

.  v.erc  very  natural  and  obvious. 

The  above  extraft  is  taken  from  an  ingenious  piece,  tho' 
not  free  from  fome  grievous  miitakes,  of  the  celebrated 
Mr.  "John  Laic's,  enrided,  A^xsy  end  traac  coujidercj^  printed 
at  Lo/idon  in  1720. 
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as  this  invention  became  eftablifhed,  men 
reckoned  the  value  of  their  goods  by  mo- 
ney; and  the  terms  prices,  buying,  andfetf- 
ing  came  in  ufe  j  a  greater  or  lefs  quantity 
of  money  going  to  the  purchafe  of  all  things, 
in  proportion  to  the  refpeclive  values  which 
before  had  been  fet  upon  them,  as  well  in 
refpedl  of  that  commodity  now  made  mo- 
ney, as  of  one  another. 

Thus,  MONEY  is  a  STANDARD  MEASURE, 
by  which  the  rallies  of  all  things,  are  regu- 
lated and  afccrtained\  and  is  it  felf,  at  the 
fame  time,  the  VALUE  or  EQUIVALENT,  by 
which,  goods  are  exchanged,  and  in  which, 
contracts  are  made  payable.  So  that  money, 
is  not  a  pledge,  to  be  afterwards  redeemed, 
but  is  both  an  equivalent  and  a  meafure; 
being  in  all  contracts,  the  very  thing  ufual- 
ly  bargained  for,  as  well  as  the  meafure  of 
the  bargain  :  Or,  if  one  thing  be  bartered 
for  another  j  the  meafure  of  the  bargain,  is 
ufually  the  quantity  of  money,  which  each 
of  the  things  bartered,  are  conceived  to  be 
worth. 

To  illuflrate  this  fubjedl  farther,  let  us 
fuppofe  fifoer  to  be  that  commodity,  which 
was  fixed  upon  as  money.  Silver  had  be- 
fore a  known  value,  from  its  ufes  as  a  me- 
tal 5  and  being  durable,  portable,  divisible 
D  3  with- 


38  Of  MONEY,      Parti. 

without  lofs,  and  pf  equal  goodnefs  every 
where,  as  will  be  explained  hereafter,  was 
found  every  way  convenient  for  the  purpofe 
pf  money  ;  and  having  been  applied  to  that 
ufe,  filvcr  received  an  additional  value  to 
that  which  it  had  before,  as  a  mere  metal, 
from  the  greater  demand  for  it  thence  ari- 
fing.  As  foon  as  filver  was  made  money, 
it  was  ufed,  both  as  the  value  in  which  con- 
tradts  were  made  payable,  and  alfo  as  the  mea- 
fure,  by  which  goods  were  valued ;  and  confe- 
quently,of  the  proportion  of  value  of  different 
goods  to  one  another.  Thus,  as  Mr.  Locke 
obferves,  "  the  value  of  lead  to  wheat,  for 
<e  inftance,  and  of  either  of  them  to  a  cer- 
<c  tain  fort  of  cloth,  is  known  by  the  pricesi 
<c  of  each,  or  their  value  in  filver  or  mo- 
<c  ney.  As  if  a  yard  of  cloth  be  worth  or 
*c  fells  for  half  an  ounce  of  filver,  a  bufhel 
"  of  wheat  for  one  ounce,  and  a  hundred 
"  weight  of  lead  for  two  ounces ;  any  one 
"  prefently  fees  and  fays,  that  a  bufhel  of 
"  wheat  is  double  the  value  pf  a  yard  of 
<c  that  cloth,  and  but  half  the  value  of  an 
^  hundred  weight  of  lead."  And  accord- 
ing to  thefe  proportions,  any  quantity  of  the 
above  commodities  will  exchange,  either 
for  money,  or  for  one  another.  So  that,  as 
before  obferved,  qioney  is  always  the  ftan- 

dar4 
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dard  that  *  meafures  the  values  of  commo- 
dities ;  and,  moft  commonly,  is  alfo  what  is 
given  for  them,  or  the  equivalent  with  or 
for  which  they  are  purchafed. 

How  money  differs  from  other  meafures  >  and 
alfo  from  commodities. 

21.  Ill  the  idea  of  money,  the  quality 
of  the  material  is  fuppofed  to  be  unchange- 
able, and  to  be  univerfally  or  every  where 
the  fame  :  And  therefore,  the  material  being 
once  fixed  or  agreed  upon ;  all  that  is  to  be 
included  in  the  idea  of  money,  is  the  quan- 
tity only  of  that  material,  as  in  other  ftan- 
dard  meafures,  whether  of  weight  or  exten- 
fion  :  And  the  only  effential  difference  be- 
twixt them,  is  this;  that  money  is  not  only  a 
meafure,  but  alfo  an  equivalent,  and  as  fuch 
paries  from  one  to  another  5  whilft  other 
D  4  meafures, 

*  In  like  manner,  money  is  ufed  as  the  meafure  by 
\yhich  goods  to  be  delivered  in  different  places,  are  valued. 
Ex.  If  a  piece  of  wine  was  to  be  delivered  at  London  by  At 
merchant  there,  to  the  order  of  B,  vintner  at  Brecknock  ; 
and  the  value  to  be  delivered  in  butter  at  Brecknock,  by  B 
to  the  order  of  A.  The  wine  is  not  be  valued  by  the 
quantity  of  butter  it  is  worth  at  London,  nor  the  butter 
by  the  quantity  of  wine  it  is  worth  at  Brecknock.  The 
way  to  know  what  quantity  of  butter  is  equal  to  the  wine, 
is,  by  the  quantify  of  money,  each  is  worth  at  the  places 
where  they  are  to  be  delivered  :  Thus,  fuppofing  as  before, 
f^lver  to  be  money  ;  if  the  piece  of  wine  be  worth  at  Lcn- 
don  20  ounces  of  filver,  and  20  ounces  of  filver  be  worth 
24  ftones  of  butter  at  Brecknock ;  then  24  flones  isthequan- 
Uy  of  butter  to  be  given  there,  in  return  for  the  wine, 
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meafures,may  reft  indifferently  in  the  buyer's 
or  feller's,  or  a  third  perfon's  hands,  it  mat- 
ters not  whofe  they  be. 

Money  alfo  differs  from  all  commodities 
in  this,  that,  as  fuch,  its  value  is  permanent 
or  unalterable;  that  is,  money  being  the 
meafure  of  the  values  of  all  other  things, 
and  that,  like  all  other  ftandard  meafures, 
by  its  quantity  only  \  its  own  value  is  to  be 
deemed  invariable :  And  all  contracts  or  en- 
gagements, are  to  be  deemed  fully  difcharged 
and  fatisfied,  by  the  payment  of  the  fpeci- 
fie  quantity  or  fum  of  money,  agreed  upon  \ 
without  having  any  regard  to  the  value  of 
money,  with  refped:  to  other  things,  at  the 
different  times  of  contracting  and  difcharg- 
ing  of  debts. 

This  is  a  fundamental  charafteriftic  of 
money,  without  which,  it  would  lofe  its  ufe 
as  fuch ;  nor  can  money,  with  any  propriety, 
be  confidered  as  being  fubjedl  to  vary  in  its 
value, without  referring  it  to  fomething  elfe  as 
a  ftandard;  and  thereby,  departing  from  its  ufe 
as  money,  and  making  it  a  mere  commodity. 

Of  fome  reqiiifite  properties  in  tfye  material 
of  money. 

22-  That  money  may  continue  in  efteem, 
and  preferve  the  public  eftimation,   as   an 

ec^ui- 
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equivalent,  and  a  ftandard  meafure ;  it  is 
neceflary  that  it  be  made  of  a  material  or 
commodity,  which  is  not  too  common,  not 
too  cheap  or  bulky,  not  growing  fpontane- 
oufly,  or  to  be  found  without  a  valuable 
confideration  in  labour  or  land; -not  very 
fubjedl  to  be  confumed  with  ufe,  or  to  be 
fpoiled  for  the  wrant  of  ufe,  nor  fubje£l  to 
expence  in  keeping.  For  money,  like  other 
things,  whatever  pains  may  be  taken  to  fhew, 
or  fome  may  think  to  the  contrary ;  will  foon 
find  a  value.,  in  proportion  to  the  labour  and 
fkill,  that  are  neceflary  to  acquire  it;  or  in  a 
reciprocal  proportion  to  its  plenty.  Though 
we  reckon  by  money  3  yet  labour  and  {kill, 
are  the  main  *flandards,  by  which,  the  values 
of  all  or  moft  things  are  ultimately  afcer- 
tained  ;  and  there  will  require  a  greater  or 
lefs  bulk  of  money,  to  purchafe  the  very 
fame  thing,  according  as  there  is  a  greater 
or  lefs  quantity  of  money  in  circulation  j 
that  is,  according  as  the  material  of  money 
is  cheaper  or  dearer,  or  in  greater  or  Icffer 
plenty. 

The  ufe  of  money  is  very  general,  as  well 
as  antient ;  and  many  poor  ftates,  that  had 
fcarce  any  arts  or  traffic  amongft  them,  had 

yet 

*  Art.  7, 
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yet  a  fort  of  money.  In  fome  parts  of  Africa, 
the  fmall  {hells  called  by  us  couries,  pafied 
as  money  ;  and  in  fome  other  parts  of  that 
barbarous  continent,  fait,  being  very  fcarce, 
and  therefore  much  valued,  was  ufed  as 
money  :  In  the  one  place,  a  certain  number 
of  {hells ;  and  in  the  other,  a  certain  mea- 
fure  or  weight  of  fait ;  going  to  the  purchafe 
of  fuch  and  fuch  a  commodity.  But  among 
trading  and  polite  nations,  fuch  common 
materials  or  commodities,  would  not  do  for 
money ;  their  money  muft  be  fuch  as  hath 
an  intrinfic  value,  and  thence,  an  univerfal 
efteem  among  thofe  they  traffic  with. 

A  nation  fecluded  from  the  reft  of  the 
world,  might  indeed,  fall  upon  various  me- 
thods of  fupplying  the  ufe  of  money  :  An4 
we  fee  that  fome  of  our  plantations,  make 
a  (hift  without  any  money,  properly  fo  call- 
ed >  ufing  only  bits  of  ftamped  paper,  of 
no  real  value.  But,  wherever  that  mate- 
rial, which  paffeth  as  or  inftead  of  money, 
hath  no  intrinfip  value,  arifing  from  its  ufe- 
fulnefs,  fcarcity,  and  neceflary  expence  of 
labour  in  procuring  it ;  there,  private  pro- 
perty will  be  precarious  3  and  fo  long  as 
that  continues  to  be  the  cafe,  it  will  be 
next  to  impoffible  for  fuch  people,  to  ar- 
rive 
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rive  at  any  great  degree  of  power  and  fplen- 


dor*. 


the  fitteft   materials   of  money. 

23.  For  the  purpofe  of  univerfal  com- 
merce, metals  feem  the  fitted  materials  for 
a  ftandard  meafure,  or  money,  as  copper, 
fiher,  or  gold;  they  having  all  the  pro- 
perties above  required  :  They  are  moreover 
divifible  into  minute  parts,  which  parts  re- 
tain neverthelefs  an  intrinlic  value,  in  pro- 
portion to  their  quantity  or  weight  ;  becaufe 
thofe  parts  may,  without  injuring  the  me- 
tal, be  again  united  together  into  a  greater 
mafs.  Thefe  metals  are  durable,  and  alfo 

fufceptible 

*  There  Is  a  very  wide  and  efiential  difference,  betwixt 
jnoney  and  bills  :  The  one,  having  an  intrinsic  value,  is  m 
all  contracts  and  dealings,  the  equivalent,  as  well  as  the  me* 
fure.  Bills  are  nothing,  but  mere  promifes  or  obligations  of 
payment  :  And  even  public  bills,  tor  fuch  only  ufually  pals 
as  money,  have  only  a  local  credit,  being  limited  to  the 
territories  of  the  ftate  that  ifTued  them  ;  and  depend  ing  mere- 
ly upon  their  faith,  thofe  that  are  in  private  hands  are,  to 
fay  no  worfe,  fubjed  every  day  to  be  debafed  by  the  creation 
of  more  new  bills.  For  bills,  whilft  they  pafs  as  money, 

Eartake  fo  far  of  its  nature,  that  the  more,  or  for  a  greater 
im,  there  are  of  them  in  currency,  the  lefs  will  be  the  va- 
lue of  any  given  bill,  or  a  bill  for  a  given  fum. 

Some  of  our  plantations,  have  fevereiy  felt  the  ill  effects 
of  thofe  weak,  unjuft  and  deflru&ive  meafures,  of  increafmg 
the  quantities  of  bills  ;  whilit  the  PbibulttybJani*  by  keeping 
facredly  to  a  certain  number  or  fum  total  of  bills,  have  not 
only  preferved  their  credit  amongft  themfelves  ;  but  even 
extended  it,  to  fome  of  the  neighbouring  provinces  ;  where,, 
I  am  informed,  a  Pbiladelpbian  bill  will  fetch  more  than  one 
<3.r  their  own,  made  for  the  fame  cr  a  like  fa  in. 
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fufccptible  of  any  form,  mark,  or  impref- 
fion  'y  and  are  convertible  from  money  or 
coins,  into  utenfils  of  various  kinds ;  and 
from  thefe,  into  money  again.  Thefe  pro- 
perties are  what  give  money,  which  is  ge- 
nerally made  of  one  or  other  of  the  above 
metals,  a  real  and  intrinfic  value.  There  is 
fcarce  room  to  imagine,  that  money,  made 
of  a  material  good  for  no  other  purpofe, 
would  long  continue  in  efteem,  as  fuch  j  the 
ufefulnefs  and  fcarcity  of  the  materials,  are 
both  confidered  in  the  common  eflimation 
of  money. 

Bafe  met  ah  not  jit  materials  of  money. 

24.  Again,  it  is  requifite  that  that  metal 
which  is  made  money,  or  the  ftandard  mea- 
fure  of  commerce,  fhould  be  either  of  equal 
goodnefs  every  where,  according  to  its  quan- 
tity or  weight  j  or,  that  there  fhould  be 
fome  certain  criterion,  by  which  might  be 
afcertained,  the  true  proportional  value  of 
any  given  mafs  of  that  metal,  when  com- 
pared with  any  other  given  mafs  of  the 
fame  metal.  Money  cannot  be  a  proper  or 
exact  meafure  of  the  values  of  other  things, 
if  its  own  value  is  queftionahle  ;  for  if  it 
could  be  doubted,  whether  my  ounce  of 
money,  be  precifely  of  the  fame  value  with 

any 

* 


Ch.  2.      and  COINS.  45 

any  other  perfon's  ounce  of  money  3  it  would 
create  fuch  a  diftra&ion  in  all  kinds  of  traf- 
fic, that  would  fruftrate  the  very  end  and 
defign  of  money. 

The  bafe  metals,  as  copper,  tin,  lead,  and 
iron,  have  none  of  them  the  above  quality, 
or  that  precife  certainty  of  value,  required 
in  money.  For,  although  the  artifts  em- 
ployed about  them,  can  foon  find  that  this 
mafs  of  copper,  for  inftance,  is  better  or 
worfe  than  that  other  mafs,  at  leaft  for  their 
particular  purpofes ;  yet,  there  is  no  method 
of  afcertaining,  to  any  exaftnefs,  what  is 
their  refpedive  purenefs ;  or  what  is  the  fpe- 
cific  difference  betwixt,  or  what  is  the  true 
proportional  value  of,  different  mafles  of 
that  metal  in  refpedt  of  one  another.  And 
therefore  *  copper,  is  not  a  fit  material  for 
money  :  And  the  other  bafe  metals,  are  (till 
more  unfit;  for  the  like,  and  other  reafons, 
that  are  fufficiently  obvious.  Their  great 
plenty  and  cheapnefs,  is  a  farther  objection 
to  the  making  money  of  any  of  the  bafer 
metals. 

III. 


*  Copper  coins  with  us  are  properly  not  money,  vbut  a 
kind  of  tokens  pafling  by  way  of  exchange  inftead  of  parts 
of  the  fmalleft  pieces  of  filver  coin ;  and  as  fuch,  very  ufe- 
ful  in  fmall  home  traffic. 
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III.  Fine  fiher  and  fine  gold,    of  equal 
goodnefs  every  where. 

25.  Silver  and  gold,  when  pure  and  un- 
mixed with  bafe  metals,  are  called  fine,  or 
finejihery  and  fine  gold.  And  thefe,  called 
the  precious  and  noble  metals,  when  thus 
pure,  have  every  where  the  fame  charac- 
teriftics,  and  in  all  refpedts  the  fame  qua- 
lities, fo  far  as  hath  hitherto  been  difcover- 
cd ;  that  is,  an  ounce  of  any  fine  filver,  is 
exadtly  cf  the  fame  intrinfic  worth  or  va- 
lue, with  an  ounce  of  any  other  fine  filver: 
And  the  fame  of  fine  gold,  with  refpeft  to 
fine  gold. 

But  thefe  precious  metals,  are  feldom 
found  pure,  till  they  are  made  fo  by  art 
for  particular  purpofes ;  and  when  they  are 
not  pure,  the  metal  commixed  with  them 
is  called  alloy.  This  alloy  is  reckoned  of 
no  value ;  that  is,  if  to  an  ounce  of  fine 
filver  be  fuperadded,  fuppofe,  an  ounce  of 
copper  j  this  addition  of  copper,  though  it 
increafes  the  mafs  to  double  the  quantity, 
yet  gives  that  mafs  no  additional  value  :  So 
that  one  ounce  of  fine  filver,  is  of  as  *  great 

value 

*  A  certain  proportion  of  copper  will  even  depreciate 
the  value  of  the  filver  mixed  with  it ;  if  this  proportion 
be  fo  great,  as  to  make  the  filver  not  fit  for  common  pur- 
pofes, without  refining. 
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value  as  the  two  ounces  of  this  mixed  mafs. 
And  the  reafon  of  it  is,  becaufc  thefe  me- 
tals cannot  be  again  feparated,  either  with- 
out a  total  lofs  of  the  copper,  or  without 
more  coft  than  profit.  In  like  manner,  not 
only  copper,  but  filver  alfo,  is  an  alloy  to 
gold  $  and  when  they  are  commixed  toge- 
ther, the  filver  is  reckoned  of  no  value,  un- 
lefs  it  be  in  fuch  proportion  to  the  gold,  as 
to  make  it  worth  the  refiner's  while  to  fe- 
parate  them  *. 

Silver  and  gold,  when  alloyed,  are  faid  to 
be  of  fuch  a  finenefs,  according  to  the  pro- 
portion there  is  of  fine  filver  or  fine  gold, 
to  the  whole  mafs.  Thus,  a  mafs  of  fil- 
ver, containing  eleven  parts  of  pure  or  fine 
filver,  and  one  part  of  alloy,  is  faid  to  be 
it  fine  -,  or  with  us  in  England,  eleven 
ounces  fine  j  becaufe  our  pound  for  weigh- 
ing gold  and  filver,  is  fubdivided  into  twelve 
ounces. 

IV. 

*  For  the  fame  reafon,  a  proportion  even  of  gold  mixed 
with  filver,  that  is  lefs  than  a  penny  weight  in  a  pound 
Troy,  doth  not  add  to  the  value  of  the  filver,  excepting  fo 
far  as  it  increafes  the  mafs ;  the  gold,  in  this  cafe,  being 
reckoned  only  as  filver,  and  not  confidered  as  increafmg 
the  value  of  that  filver,  with  which  it  is  mixed.  And  I  am 
informed,  that  a  penny  weight  of  gold  in  a  pound  weight 
of  filver,  is  the  leaft  proportion  of  gold,  that  will  pay  Tor 
refining ;  this  being  reckoned  a  profit  only,  of  about  one 
farthing  per  ounce. 
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IV.  SI  her  and  gold  the  only  proper  and  ft 
,  materials  of  money. 

26.  The  degrees  of  finenefs  of  both  fil- 
ver   and  gold,  are  difcoverable,    by   fkilful 
^day-matters,  to  great  exaftnefs ;  and  thefe 
metals,  being  univerfally  of  equal  goodnefs, 
according  to  their  purity,   they  are  proper 
materials  of  money.    And  indeed,  they  have 
manifeftly  a  peculiar   fitnefs   for  that  pur- 
pofe,    above   any   other   material    hitherto 
known  ;  and  accordingly,  thefe  metals  only 
are  ufcd  as  fuch,  by  all  the  polite  and  trad- 
ing nations  of  the  world. 

V.  Of  Co  INS. 

27.  As  the  intrinfic  qualities,  or  degrees 
of  finenefs  of  given  maffes  of  filver  and 
gold,  are  not  difcoverable  without  art,  trou- 
ble and  expence ;  the  expediency  of  coin- 
ing was  foon  difcovered.     The  public  (lamp 
upon  coins,    is   a  voucher  and   fecurity   to 
every  one,  that  the  coins  that  wear  it,  are 
of  a  certain  finenefs,  and  intrinfic  value,  ac- 
cording to  their  fize  or  weight :  And  coins 
alfo,  being  more  diftributive  than  bullion, 
are,   upon  that  account  likewife,  more  con- 
venient for  trade,  and  in  the  common  affairs 
cf  life. 

Names 


Ch.  2.       and  C  O  I  N  S.  49 

Names   of  coins,    and  of  integral  fums   of 
money  i  taken  chiefly  from  weights. 

28.  In  antient  times,  the  names  of  given 
fums  of  money,  do  not  feem  to  have  been 
properly  the  names  of  any  fpecies  of  coin, 
but  of  different  proportions  of  weights  :  As 
the  talent^  Jheckle,  mina,  drachma,  &c.  and 
in  later  times,  found,  mark,  &c.  The  mark 
is  now  difufed  by  us ;  but  in  feveral  of  the 
neighbouring  countries,  it  is  ftill  their  inte- 
ger for  weighing  metals,  and  is  fubdivided 
into  eight  ounces.  And  when  the  art  of 
coining  became  eftabliftied,  the  coins  took 
their  names  from  certain  weights,  ufed  in 
the  refpeclive  countries  ;  to  which  weights, 
the  coins  at  firft  exactly  correfponded.  The 
integral  fums  of  money,  were  alfo  denomi- 
nated, from  integral;  weights ;  'as .  f;h^  llivre- 
in  France,'  and  the  pound  Ifi  England  arid 
Scotland-,  andfo  many  of  the  coins  as  made 
the  fum  of  one  poi'mf/or  a^/sW}-  'pound, 
made  alfo  exactly  a  pound  in  weight.  At 
prefent,  we  have  only  the  names  pound 
and  penny,  that  are  common  both  to  money 
and  weights :  Antiently,  £  foiling  was  here 
the  name  of  a  given  weight;  and  240  pen- 
nies made  the  fum,  as  at  prefent,  of  one 
E  pound. 
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pound,  and  a  pound  weight.  But  now,  a 
iilver  penny  is  only  the  4°-  of  a  penny- weight 
Troy  ;  which  is  a  little  more,  than  a  third 
of  what  a  penny  weighed  at  the  conqueft. 

Of  cur  prefent  weights,  and  drcifions  of 
money. 

29.  It  is  thought  that  the  livre,  or  pound 
weight,  of  filver,  was  inftituted  as  the  mo- 
ney integer^  by  CHARLEMAGNE  :  And  this 
he  fubdivided  into  fols,  and  deniers,  which 
bore  exactly  the  fame  proportion  to  the 
pound,  as  our  Jhillingi  and  pence,  now  do, 
to  our  money  pound,  or  pound  JierUng.  I 
have  not  met  with  any  diftindt  account  of 
the  Saxon  weights ;  but  it  is  very  probable, 
that  the  weight  called  fat  pound  of  the  Tower 
of  London ,  was  the  old  Saxon  pound.  This 
^DUndftoptained.f  i^.  ounces  Troy  .> ,  and  did 
•i>o't*  Vefry  -feafibly:  di'fTe^i  'fkini  12  ounces  of 
the  v/eight  ftill  ^ufed  in  the  money  affairs  of 
Gcrm&iii*  *£ ' aind;  TO.Qrp /^.noiwn, ' tsy  the  name 
of  Colonia  weight.  The  Tower  weight  con- 
tinued in  ufe  at  the  mint  there,  from  the 
conqueft  till  the  i8th  year  of  the  reign  of 
tlenry  VIII 5  at  which  time  it  was  laid  afide, 
and  the  Troy  weight  introduced  in  its  ftead. 
The  Saxon  or  Tower  pound  weighty  was  di- 
vided,.. 
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vided,as  our  money  pound  nwt  is,intoJbJlfings, 

pennies  and  farthings  -,  and  it  feems  very 
probable  that  antiently,  the  weights  anfwer- 
ing  to  theie  names  and  fubdiviiions,  were 
thole  in  common  ufe. 

I  was  obliged  to  my  late  learned  friend 
MARTIN  FOLKES,  Efq;  for  this  account  of 
the  Saxon  weight,  &c.  long  before  he  pub- 
liftied  his  curious  Table  of  Englifofifaer  coins  % 
where  the  fame  is  to  be  met  with :  A  work 
which  none,  who  are  defirous  of  having  an 
exact  hiftory  of  our  coins,  mould  be  with- 
out ;  and  from  which,  as  a  farther  illuftra- 
tion  of  this  fubjcct,  I  beg '  leave  to  make 
the  *  following  extract. 

The 

*  Page  i,  2.  The  Troy  weight,  Pondus  Trccenfey  from 
Trwes  in  Champagne,  is  generally  luppofed.  to  have  been  in- 
troduced here  by  the  Normans ;  but  does  not  feem  to  have 
been  immediately  eftablifhed.  It  is  moft  probable  that  the 
pound  of  the  Tower,  or  the  monyers  pound,  was  aifo  the 
pound  in  common  ufe  before  the  conquell ;  and  that  it  con- 
tinued to  be  fo  for  a  confiderable  time  after,  till  the  Troy 
pound,  perhaps  from  its  greater  weight,  got  the  preference 
by  degrees.  It  is  obfervable,  that  in  the  old  ftatute  called 
djpfa  panis  &?  cerewjise,  51  Hen.  III.  and  which  it  felf  refers 
to  "  older  ordinances  made  in  the  time  of  the  king's  proge- 
"  nitors,"  the  weights  of  the  feveral  quantities  of  bread, 
crV.  therein  mentioned,  are  not  exprefied  in  Troy  but  in 
money  weights,  that  is,  in  pounds,  fnillings,  pennies,  and 
farthings.  "  When  a  quarter  of  v.heat  is  fold  for  xii</.  then 

waltel   breade  of  a   ferthing  fhall  weigh  vi //.   and  xvis. 

Breade  cocket  of  a  ferthing  of  the  fame  corne  and  bultcl. 

(hall  weigh  more  than  waftel  by  ii  s.    Cocket  breade  made 

of  corne  that  is  of  lefs  price,  fhall  weigh  more  than  waf* 

tel  by  v.'.     A   fimnel  or"  a  ferthing  fiiitll  weigh   iij.  leii 

than  waftel,  ^«" 
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*Tbat  coins  in  all  or  moft  countries  have,  at 
different  times,  been  debafcd-,  but  the  fame 
denominations  ftill  continued. 

30.  The  antient  denominations  given  to 
money,  in  the  feveral  countries,  have  been 
ftill  continued  -,  but  the  coins  which  made 
up  the  fums  ib  denominated,  have  been 
lince,  at  different  times,  greatly  debafed  or 
diminished  in  their  value  *.  And  now  coins, 

are 

Our  learned  author  goes  on,  and  brings  feveral  more 
authorities  to  mew,  that  the  money  or  Tower  weights,  known 
alfo  in  France,  were  thofe  antiently  ufed  in  England.  But  I 
fhall  trefpafs  no  farther  upon  him  here,  than  in  adding  the  fol- 
io wing  extraft  of  a  wrdifi  relating  to  the  coinage  of^vth  Otfob. 
18  Hen.  VIII,  remaining  in  the  Receipt  of  the  Exchequer  at 
Wejlminfter,  in  which  are  the  following  words.  "  And  whereas 
*c  heretofore  the  merchaunte  paid  for  coynage  of  every 
"  pounde  Towre  of  fyne  gold,  weighing  xi  oz.  quarter 
"  Troye,  ii/.  v\d.  Nowe  it  is  determyned  by  the  king's 
"  highnefs,  and  his  faid  councelle,  that  the  forefaid  pounde 
"  Tenure,  mall  be  no  more  ufed  and  occupied,  but  al  maner 
"  of  golde  and  fylver  (hall  be  wayed  by  the  pounde  Troye, 
"  which  exceedith  the  pounde  Towre  in  weight  iii  quarters 
«  of  the  02." 

The  above  citation  mews  the  precife  time  when  the 
Tower  or  old  Saxon  weight,  was  laid  afide,  viz.  3oth 
Ottob.  i  527  ;  and  that  the  proportion  of  the  Tower  pound 
to  the  Troy  pound,  was  exaftly  as  15  to  16. 

*  Our  money  pound  is  at  prefent  only  i5.t_71T,  or  about 
one- third,  of  what  it  was  at  the  conqueil ;  for  then  it  con- 
tained 1 if  ounces  of  our  prefent  Troy  weight,  and  now  it 
is  f  £  of  a  Troy  pound.  By  this  rule,  the  readers  of 
Mr.  Lonvndes  and  of  fome  other  authors,  may  corredl  the 
accounts  which  he  gives  of  our  coins.  At  the  Acceffion  of 
King  James  I.  to  this  throne,  the  Scotch  money  pound  was 
but  equal  to  the  —  of 'ours  ;  and  the  French  ll-vre  is  at  pis- 
fcnt,  only  about  half  the  value  of  the  Scotch  found. 
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are  fo  far  from  being  ferviceable  as  weights, 
which  they  once  were ;  that,  with  us,  as  well 
as  in  the  neigbouring  countries,  the  weight 
of  each  piece  is  not  readily  known  ;  being 
very  different,  from  any  of  the  weights  in 
common  ufe. 

The  original  flandards  of  coins,  having 
been  once  impaired ;  and  the  fame  names 
flill  remaining,  after  the  fubftance  had  been 
diminiflied,  people  did  not  know  where  to 
flop  \  and  they  feem  to  have  thought,  that 
coins  had  their  value,  fome  how,  from  the 
ftamp  they  bore.  And  hence,  for  no  bet- 
ter reafon  can  be  affigned,  fprang  thofe 
*  adulterations  of  the  coins,  and  the  diftrac- 
tions  and  complaints  confequent  thereupon, 
that  are  to  be  met  with  in  the  hiftories  of 

moft  countries. 

/ 

VI.  Standard  of  monies. 

3 1 .  Coins  being  fo  very  convenient,  they 
only,  are  commonly  confidered  and  ufed, 
as  money ;  whilft  bullion^  or  gold  and  filver 
unwrought  and  unftamped,  are  reckoned 
mere  commodities.  And  in  all  countries, 
there  is  eftablifhed  a  certain  Jlandard,  both 
£3  as 

*  The  Englifi,  to  their  great  honour,  have  adulterated 
their  coins  lefs  than  moft  of  their  neighbours.  A  fum- 
mary  account  of  thefe  adulterations  with  us,  will  be  given 
hereafter. 
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as  to  finenefs  and  weight,  of  the  feveral 
fpecies  of  their  coins.  In  England,  ther  fil- 
ver  monies  are  to  contain  1 1 1  parts  of  fine 
filver,  and  9  parts  alloy ;  and  62  of  thofe 
coins  called  (hillings,  are  to  weigh  a  pound 
Troy  :  That  is,  the  pound  Troy  with  us, 
contains  1 1  ounces  2  penny-weights  of  fine 
filver,  and  1 8  penny-weights  of  alloy  ;  and 
of  a  pound  Troy  of  this  ftandard  filver,  our 
money  pound  called  the  pound  *  fterling^ 
contains  -£-°-  parts  ;  or  the  pound  fterling  is 
*=-M  of  -14-  of  a  pound  Troy  of  fine  fil- 
ver. And  this  ftandard  hath  continued  with 
us  invariably,  ever  fince  the  43d  year  of 
the  reign  of  Quieen  Elizabeth. 

The  ftandard  of  our  prefent  gold  coins, 
k  i  i  parts  of  fine  gold,  and  i  part  of  al- 
loy $  and  /|  4;  guineas  are  cut  out  of  a  pound 
Troy  ;  fo  that  a  guinea  is  =  -4j  of  1 1 
ounces  of  fine  gold.  The  finenefs  of  gold 
is  not  with  us,  reckoned  by  the  common 
weights,  but  by  imaginary  ones,  called  -J-  cci- 
rats:  The  higheiV  degree  of  finenefs,  or 

pure 

*  The  filver  monies   of  England,  are  r.o\v  known  by  the 

came  of  far  UK g  or  jisrlir.g  money:  A  name  fuppoftd  to  be 

d  from  ibme  Netherlander •/,  who  were  formerly  here 

employee!  in  coining  money,  and  then  called  here  Eaflertings. 

•f  Mr.   Robert^  in    his   map  of  commerce^  page   24,    199. 

takes  notice,  that  at  Venice  they  have  a  real  weight  caned 

we  had  the  nams  carat,  and  alfo  ue  weight 

fo 
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pure  gold,  is  called  24  carats  ;  fo  that  our 
ftandard  is  22  carats  of  fine  gold,  and  2  ca- 
rats of  alloy.  The  carats  are  fubdivided 
into  4  parts  called  grains,  and  thefe  again 
into  quarters ;  fo  that  a  carat  grain,  with 
refpecl  to  the  common  divifions  of  a  pound 
Troy,  is  equivalent  to  2t  penny-weights, 

Thejlandard  of  money  farther  explained. 

32.  It  is  carefully  to  be  remembered,  that 
by  thefianJard  of  money,  is  always  meant, 
the  quantity  of  pure  or  fine  metal  contained 
in  a  given  fum  ;  and  not  merely  the  degree 
of  purity  or  finenefs  of  that  metal ;  but  the 
finenefs  and  grofs  weight  are  both  included* 
Thus,  the  ftandard  of  a  pound  fterling,  is 
3  oz.  ii  dwt.  14-^4  grains  Troy  of  fine  fil- 
ver $  which  is  equal  to  3  oz.  17  dwt.  io-J.gr. 
offilver  noz.  2  dwt.  fine,  which  is  our 
ftandard  of  finenefs.  The  ftandard  of  a 
milling,  is  734?  grains  Troy  of  fine  filver, 
or  SOTT  grains  of  filver  44-  fine. 

E  4  The 

fo  called  by  jewellers ;  and  that  fctVenetiox*  had  this  weight 
from  the  Indians  or  Moors.  This  author  fays,  that  1  50  Ve- 
netian carats,  make  one  ounce  Troy  ;  fo  that  one  carat  is 
equal  to  3}  grains  Troy,  \\hich  is  nearly  the  weight  of  the 
carat  ufed  by  our  jewellers.  The  late  learned  and  curious 
MARTIN  FOLKES,  Efq;  found  by  a  nice  examination  when 
he  was  at  Venice,  that  a  Venetian  carat  doth  weigh  as  above, 
or  that  1 50  of  thofe  carats  do  make  pretty  exactly  one  ounce 
Troy. 
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The  ftandard  of  our  money,  ftridly  fpeak- 
ing,  remains  the  fame,  fo  long  as  there  is 
the  fame  quantity  of  pure  filver  in  the  re- 
fpeftive  coins  having  the  old  or  given  de- 
nominations ;  though  the  coins  may  be  va- 
ried, by  making  them,  either  of  finer  filver 
and  lighter,  or  of  coarfer  filver  and  hea- 
vier. But  fuch  deviations  from  the  old 
method  of  coining,  would  be  imprudent ; 
as  it  might  create  fufpicion  of  fome  unfair 
dealings,  and  would  anfwer  no  good  pur- 
pofe.  On  the  other  hand,  the  ftandard 
may  be  debafed  or  lowered,  either  by  coin- 
ing the  feveral  fpecies  lighter,  but  of  the 
old  finenefs ;  cr  by  retaining  the  old  weights, 
and  making  them  of  coarfer  filver  -y  or  with- 
out altering  the  refpeftive  coins,  by  mak- 
ing a  fmaller  number  of  them  go  to  the 
pGimd Jlcrling^  which  is  our  Unit  or  money 
ftandard.  And  by  debafing  the  ftandard,  I 
every  where  mean,  the  leflening  of  the 
quantity  of  pure  filver  in  the  pound  fter- 
ling,  or  in  the  refpective  fpecie  which  by 
law  is  ordained  to  make  up  that  fum  ;  with- 
out regarding  the  particular  manner,  in  or 
by  which,  this  may  be  done. 

Why 
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JJ/hy  coins  and  plate  have  alley. 

33.  As  the  alloy  mixed  with  Hlver  and 
gold,  is  reckoned  of  no  value  ;  it  may  be 
afked,  why  any  alloy  is  put  into  coins,  and 
plate  ?    The  reafons  are  thefe  :   i.  It  is  fel- 
dom  or  ever,  that  filver  or  gold,  are  found 
pure  in  the  mines  ;  and  the  trouble  of  re- 
fining  to  make  them  fo,   would  be  very 
great  and  expeniive  :  And  2.  a  certain  pro- 
portion of  alloy,  renders  thefe  metals  harder, 
and  fitter  for  the  ufes,  to  which  they  are 
commonly  applied.     The  ftandard  of  about 
if  fine,  is   very  convenient :    For,   if  it  be 
much  coarfer,  both  filver  and  gold  will  lofe 
of  their  colour,  beauty,  and  ductility ;  and 
if  the  ftandard  be  much  finer  j  thofe  me- 
tals will  be  too  foft  for  many  purpofes,  and 
a  great    expence  of  refining  will  be    un- 
avoidable. 

VII.  f/jere  can  be  but  one  Jlandard  of  money. 

34.  Hitherto,  we  have   considered  both 
filver  and  gold,  as  being  either  of  them  a 
fit  material  to  be  made,  or  ufed  as  money. 
But  although  there  may  be  good  reafons  for 
coining  each  of  them;  yet  it  is  very  certain, 
that  one  only  of  thefe  metals  can  be  the 

money, 
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tnoney,  m  ftandard  me  a  fare  of  commerce,  in 
any  country.  For  the  ftandard  meafure 
mufl  be  invariable,  and  keep  the  famej>ro-^ 
portion  of  value,  in  all  its  parts :  Such  is 
filver  with  refpect  to  filver,  and  gold  to 
gold  y  that  is,  an  ounce  of  filver  is  always 
worth  juft  an  ounce  of  filver ,  and  two 
ounces  of  the  one  or  the  other  of  thefe  me- 
tals, is  juft  double  the  value  of  one  ounce 
of  the  fame.  But  filver  and  gold,  with  re- 
fpeft  to  one  another,  are,  like  other  ^com- 
modities, variable  in  their  value  ;  according 
:is  the  plenty  of  either,  may  be  increafcd 
or  diminished  ;  and  an  ounce  of  gold  that 
is  worth  a  given  quantity  of  filver  to-day > 
may  be  worth  more  or  lefs  filver,  a  while 
hence.  And  therefore  it  is  impcffible,  that 
both  thefe  metals,  can  be  a  ftandard  mea- 
fure  of  the  values  of  other  things,  at  the 
fame  time  ;  and  one  of  them  muft  be  a 
mere  commodity,  with  refpect  to  the  other. 

Silver   the   money  or   flandard    meafure  of 
the  greatejl  part,  if  not  of  all  Europe. 

3  5.  Silver  coin  is,  and  time  immemorial 
hath   been,   the  money   of  acccmpt  of  the 
grcatcft  part  of  the  world  ;  and  in  all  coun- 
tries where  it  is  fo.  fiver  is  truly  the  Standard 
3  me  a- 
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liieafurc  of  commerce  ;  and  all  other  metals, 
gold  as  well  as  "lead,  are  but  commodities 
rateable  by  filver. 

fnEfrgland)  accounts  are  kept  or  reckoned 
by  the  pound  jlerling ;  which,  as  hath  been 
before  obferved,  is  a  certain  quantity  of 
fine  filver  appointed  by  law  for  a  ftandard. 
It  is  according  to  this  ftandard,  that  the  pub- 
lic revenues  are  eftabliftied  -,  lands  are  let ; 
falaries,  ftipends,  and  wages  fettled ;  and 
univerfally,  all  forts  of  contracts  both  pub- 
lic and  private,  are  made  and  governed  by 
this  ftandard.  And  altho'  it  be  fuppofed, 
that  with  us,  more  payments,  or  of.  greater 
value,  are  made  in  gold  than  in  filver  coins; 
yet  that  doth  not  alter  the  ftandard,  whilft 
the  accounts  are  kept  in  filver  5  fo  long,  in 
all  our  internal  dealings  at  leaft,  the  gold 
can  be  only  a  commodity,  fuppofed  to  be 
worth  fo  much  filver  as  it  pafleth  for  *  : 
And  the  cafe  would  be  the  fame,  although 
.our  filver  coins  fhould  grow  yet  fcarcer. 

VIII.  Siher  the  fit  left  material,  hitherto 
known,  for  money. 

36.  All  nations  having,  for  fo  many  ages, 
made  ufe  of  filver  for  the  ftandard  meafure 

of 

*  This  whole  matter  relating  to  the  ftandard  of  our 
jtnoney,  lhall  be  farther  difcuffed  hereafter. 
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of  the  values  of  other  things ;  that  alone, 
feems  to  be  a  fufficient  reafon  for  continu- 
ing the  fame  ftandard  ;  and  the  altering  it 
now,  from  filver  to  gold,  was  the  thing  it 
felf  prAdicable,  would  beget  great  perplexi- 
ties in  all  kinds  of  dealings  and  accompts. 
But  farther,  filver  being  of  a  more  moderate 
value  than  gold,  is,  *  for  that  reafon,  bet- 
ter fuited  for  the  purpofe  of  money.  For 
the  integer  and  its  feveral  parts,  mould  bear 
an  exacl:  and  due  proportion  of  value  to 
each  other  ;  and  this  would  be  impoffible, 
if  they  were  made  of  different  materials. 
There  muft  be  coins  of  about  the  values  of 
fhillings,  and  fix-pences ;  and  it  would  be 
better,  if  we  had  fome  that  were  (till 
fmaller  :  Thofe  forts  of  coins  are  the  moft 
frequently  wanted  5  and  there  is  no  doing 
without  them,  or  fome  'fubftitutes  in  their 
llead.  But  thefe  fubflitutes,  being  made 
of  a  different  material  from  the  ftandard 
money,  are  not  themfelves  to  be  reckoned 

__i 1     i     ^  IT  ~~    '    _    i    "r"~«i ••*•»»""* 

money  ;  for  the  ufing  fuch,  would  be  a  de- 
viation from  the  true  ufe  and  intent  of  mo- 

neys 

*  It  is  alfo  for  the  fame  reafon,  better  fuited  for  the  ma- 
king  of  various  forts  of  utenfils  ;  and  money,  as  hath  been 
before  obferved,  is  intrinhcally  valuable,  becaufe,  by  melt- 
ing, the  material  is  convertible  into  fomething  ufeful.  And 
it  may  be  queftioned,  whether  coins  had  preferved  their 
value,  and  been  continued  as  money,  if  fdver  and  gold  had 
not  been  applicable  to  other  purpofcs. 
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ney  ;  and  would  fubjedt  the  people  where 
they  pa{Ted,  to  loiTes  and  perplexities.  A 
coin  of  a  fhilling,  or  even  of  half  a  crown 
value,  would  be  too  faiall  in  gold  ;  and 
therefore  at  prefent,  gold  is  much  too  va- 
luable for  a  ftandard  of  money.  And  it 
would  be  a  ridiculous  and  vain  attempt,  to 
make  a  ftandard  integer  of  gold,  whofe 
parts  mould  be  filver  ;  or  to  make  a  motly 
ftaridard,  part  gold  and  part  filver.  Thefe 
different  materials  could  not  long  agree  in 
value ;  and  filver  being  the  mod  common 
and  ufeful  coin,  would  foon  regain  its  an- 
tient  place  of  a  ftandard  meajurer. 

Silver,  I  think,  is  lefs  fubjedt  to  varia- 
tion in  its  value,  than  gold.  For  filver 
having  been  diflributed  in  great  quantities 
over  all  Europe^  as  well  in  coin  as  in  plate 
of  various  forts ;  a  fudden  influx,  or  efflux 
of  it,  by  a  quicker  or  flower  produdtion  of 
the  mines,  doth  not  fo  foon  affed:  the  whole 
rnafs.  The  wages  of  day  -  labour,  being 
alfo  ufually  paid  in  filver,  may  be  another 
great  reafon,  of  a  more  even  and  perma- 
nent value  of  this  metal.  But  without  lay- 
ing much  ftrefs,  upon  the  greater  varia- 
tions in  the  value  of  gold  -y  which  perhaps 
may  be  alfo  partly  owing,  to  its  being  every 
where  in  the  eyes  of  the  laws  a  mere  com- 
modity ^ 
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modity  ;  I  think,  it  is  fufficiently  evident 
that  filver  at  prefent,  is  a  much  fitter  flan- 
dard  to  meafure  with,  than  gold. 

Silver  a  fit  Jlandard,  though  its  plenty  varies. 

37.  It  may  be  here  objected,  that  as  the 
value  of  filver,  like  all  other  commodities, 
muft  needs  be  variable,  according  as  the 
plenty  of  it  is  increafed  or  diminifhed  ;  filver 
cannot  be  a  *  fixed  ftandard,  like  that  of 
mere  extenfion  as  a  yard  or  a  bufhel,  for 

mea- 

*  Mr.  LOCKE  well  obferves,  that  that  grain  which  is  the 
moil  conflant  and  general  food  of  any  country,  as  'wheat  in 
England,  and  rice  in  Turkey  t  is  the  moft  likely  thing  to  keep 
the  fame  proportion  to  its  vent  for  a  long  courfe  of  time ; 
and  therefore  the  fitted  thing  to  referve  a  rent  in,  which  is 
defigned  to  be  conftantly  the  fame  in  all  future  ages  ;  and 
the  fittelt  meafure  whereby  to  judge  of  the  altered  values  of 
things  in  any  long  tracl  of  time.  For  in  England,  and  irr 
this  part  of  the  world,  wheat  being  the  conftant  and  moll 
general  food,  not  altering  with  the  Fafliion,  not  growing  by 
chance ;  but  as  the  farmers  fow  more  or  lefs  oi  it,  which 
they  endeavour  to  proportion,  as  near  as  can  be  gueifed,  to 
the  confumption  ;  it  muft  needs  fall  out  that  it  keeps  the 
neareil  proportion  to  its  confumption,  (which  is  more  fludied 
and  defigned  in  this  than  other  commodities)  of  any  thing, 
if  you  take  it  for  feven  or  twenty  years  together  :  Though 
perhaps  the  plenty  or  fcarcity  of  one  year,  caufed  by  the 
accidents  of  the  ieafon,  may  very  much  vary  it  from  the 
immediately  precedent  or  following,  But  wheat,  or  any 
other  grain,  cannot  fen  e  inilead  of  money;  becaufe  of  its 
bulkinefs,  and  too  quick  change  of  its  quantity.  For  had 
I  a  bond  to  pay  me  100  bufhds  of  wheat  next  year,  if 
might  be  a  fourth  part  lofs  or  gain  to  me  ;  too  great  an  in- 
equality, to  be  ventured  in  trade  :  Befides  the  different  good - 
nefs  of  ieveral  parcels  of  wheat  in  the  fame  year.  But  mo- 
ney is  the  bed  meafure  of  the  altered  value  of  things  in  a. 
few  years  ;  becaufe  its  vent  is  the  fame,  and  its  quantity 
alters  but  flowly.  Lockis  <:-.  :•>•/.<,  <vo/.  Jl.  p.  23,  24. 
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meafunng  the  values  of  other  things.  It 
probably  cannot;  and  perhaps  iilver  is  now 
quantity  for  quantity,  of  three  or  four  times 
lefs  value,  than  it  was  two  or  three  centuries 
ago.  But  yet,  filver  being  durable,  well 
known,  efteemed,  diftributed  in  confiderable 
quantities  over  all  Europe;  and  its  growth, 
plenty,  goodnefs  or  intrinfic  qualities,  not 
immediately  depending  upon  feafons  of  wea- 
ther and  other  cafualties  ;  the  alteration  of  its 
value  hath  been,  for  the  moft  part,  gradual ; 
and  is  not  likely  hereafter  to  be  very  confi- 
derable of  a  fudden,  though  it  may  in  a 
long  courfe  of  time.  And  therefore,  filver 
is  as  good  a  flandard  meafure  or  money,  as 
the  prefent  ftate  of  things  will  admit  of;  and 
very  fit  and  ufeful  to  be  continued  as  fuch. 

We  are  at  prefent  but  little  concerned, 
with  what  might  be  the  value  of  filver 
in  former  times;  and  as  little,  with  what 
may  be  its  value  hereafter.  The  prices  of 
things  will  naturally  conform  to  the  flan- 
dard, whilft  the  alterations  in  it  are  flow  and 
gradual,  and  not  forced.  But, from  the  nature 
of  things,  the  proportion  of  mcmey  to  goods, 
is  ever  fubject  to  fome  variations;  and  all 
that  can  be  done,  to  prevent  the  inconve- 
niencies  that  might  thence  arife,  is  to  limit 
contracts  within  a  moderate  term  of  years : 

For, 
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For,  in  contracts,  quantity  only  is  to  be  con- 
fidered ;  and  no  regard  can  be  had  to  the 
future  value  of  money,  without  deviating 
entirely  from  its  ufe  as  fuch,  and  rendering 
all  contracts  uncertain. 

IX.  Gold  coins  Jhould pafs  as  money. 

38.  Although  filver  is  the  only  ftandard 
meafure  of  all  our  contrails;  yet  gold  hav- 
ing every  other  quality  fitting  it  for  money, 
excepting  its  being  too  dear ;  it  may  be  very 
fit  and  ufeful  to  coin  gold,  to  afcertain  its 
finenefs ;  and  to  let  thele  coins  pafs  in  lieu 
of  money,  at  fome  *  given  rate :  For  gold 
coins  are  very  convenient,  in  large  pay- 
ments. But  it  mould  not  be  faid  or  under- 
ftood,  that  a  guinea^  for  inftance,  fhould  be 
always  an  equivalent  for  the  fame  quantity 
of  filver.  For  as  gold,  like  other  commo- 
dities, muft  be  ever  fubjedl  to  alter  in  its 
value,with  refpedt  to  filver  5  the  price  of  this 
dazzling  metal  can  be  no  otherwife  fettled, 

than 

*  As  there  can  be  but  one  ftandard  of  money,  and  filver 
is  and  ought  to  be  that  ftandard  ;  Mr.  Lacks  was,  and  others 
are,  of  the  opinion,  that  gold  coins  fhould  be  left  to  find 
their  own  value,  without  having  any  eftabliftied  legal  rates. 
But  this  is  a  matter,  1  think,  of  too  much  importance  to 
be  entruttcd  to  private  judgment ;  and,  if  left  at  large, 
might  fubject  the  nation  in  general  to  great  irnpofitions, 
by  a  combination  of  the  traders  in  coins.  But  of  this  i'ub- 
je&,  and  alfo  of  copper  coins,  more  hereafter. 

3 
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than  pro  tempore.  And  in  all  contrails,  the 
price  of  gold  at  the  time  of  payment  is  only 
to  be  confidered  5  and  not  what  price  it 
might  bear,  at  the  times  when  the  con- 
tra<3s  were  made. 

X.  Of  TOKENS,  or  bafe  coins. 

39.  Although  filver,  bulk  for  bulk,  is 
now  about  26  times  cheaper  than  gold;  yet 
iilver  is  too  dear  to  be  coined  into  fpecie  of 
the  loweft  denominations  of  our  money. 
A  filver  penny  is  too  fmall  for  common  ufe; 
and  yet  pence,  and  their  halfs,  and  quar- 
ters, enter  daily  into  accounts.  To  fupply 
the  want  of  very  fmall  filver  coins,  a  kind 
of  TOKENS  or  fubftitutes  have  been  infti- 
tuted  ;  thefe,  are  now  with  us,  all  made  of 
copper,  and  of  two  fpecies  only,  called  half- 
fence  >  and  farthings ;  and  thefe  are  a  legal 
tender  in  all  fums  below  fix-pence,  "wmch 
now  is  our  fmalleft  current  filver  coin. 

The  ufe  of  copper  coins  fhould  be  ftridt- 
ly  confined  within  the  above  limit;  and 
therein  they  are  very  convenient :  But  thefe 
bafe  coins  fhould  never  be  thruft  upon  the 
public  in  too  great  abundance  ;  or  be  made 
to  pafs  for  more  than  the  value  of  the  cop- 
per, and  the  neceffary  expence  of  work- 
manfliip  5  otherwife,  they  will  be  counter- 
F  feited, 
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feited,  notwithftanding  any  laws  to  the  con- 
trary. And  to  leflen  the  call  for  copper 
coins,  it  were  to  be  wifhed  that  we  had  in 
common  currency,  either  filver  three- pences, 
or  filver  groats,  and  two-pences. 

XL  Money  folds  its  own  value,  according  to 
the  whole  quantity  of  it  in  circulation. 

40.  The  quantities  of  all  commodities 
are  proportioned,  as  near  as  may  be,  accord- 
ing to  the  demand  or  vent  for  them  j  and 
their  ultimate  prices  include  the  prime  coft, 
and  the  profits  taken  by  the  feveral  dealers, 
thro*  whofe  hands  they  pafs :  If  the  quan- 
tity of  any  commodity  exceeds,  or  falls  fhort 
of  that  proportion,  its  price  will  fall  or  rife 
accordingly  ;  and  fometimes,  a  change  of 
fafhion,  or  humour,  may  reduce  the  price 
of  a  particular  commodity,  almoft  to  no- 
thing. The  prices  of  things  in  general  are 
proportioned  fufficiently  near,  according  to 
the  above  rule  5  or,  according  to  their  prime 
coft  to  the  manufacturer,  and  the  progrefs 
they  make  from  him  to  the  confumer.  But 
fome  things,  as  above  obferved,  are  fubjedt 
to  be  reduced  by  caprice  much  below  this 
ftandard;  whilft  others  are  raifed  much 
above  it,  by  the  arts  and  avarice  of  mo- 
nopolizers. And  although  the  filver  and 

gold 
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gold  mines,  are  in  few  hands ;  yet,  per- 
haps, there  is  nothing  whofe  value  is  fo 
Tittle  in  the  power  of  men  to  regulate,  or 
that  keeps  fo  even  a  pace  with  the  quantity 
lent  to  the  great  market  of  the  world,  as 
bullion.  For, 

Money,  exchanging  univerfally  for  all 
commodities,  the  demand  for  it  is  without 
any  limits ;  it  is  every  where  coveted,  and 
never  out  of  fafhion  :  And  therefore,  on  the 
one  fide,  the  whole  quantity  of  money, 
cannot  exceed  the  whole  demand  ;  and  on 
the  other  fide,  the  whole  demand  muft  not 
exceed,  or  it  muft  reft  fatisfied  with,  the 
whole  quantity.  For  money,  is  not  like 
food,  cloaths,  and  other  things,  that  muft 
be  proportioned  to  our  bodies. 

Therefore,  as  foon  as  money  becomes 
properly  diffufed  throughout  any  commu- 
nity >  the  value  of  the  fum  total  of  it  in  cir- 
culation, will  be  equal  to  the  whole  quan- 
tity of  commodities  in  traffic,  in  that  coun- 
try :  For  fo  much  money  and  goods  as  lie 
dormant,  or  are  out  of  currency  and  traf- 
fic, fall  not  within  the  prefent  confidera- 
tion  *.  And  fo  far  as  gold  and  filver,  make 

the 

*  There  is  always  a  great  part  of  the  property  of  man- 
kind, lying  dormant,  or  out  of  traffic  :  But  as  things  are 
continually  fliifting,  and  thofe  commodities,  and  thofe  fums 
of  money,  which  are  out  of  trade  to-day,  may  be  in  trade 

F  2  toi. 
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the  money  of  the  world ,  fo  far,  the  whole 
quantity  of  thefe  metals  in  circulation,  may 
be  faid  to  be  equal  in  value  to  all  the  com- 
modities of  the  world,  exchangeable  by 
them  :  And  as  the  total  of  the  one,  is  to 
the  total  of  the  other ;  fo  will  any  given 
part  of  the  one,  be  to  a  like  part  or  propor- 
tion of  the  other. 

And  hence,  the  value  of  a  given  quan- 
tity or  fum  of  money,  in  any  country,  will 
be  lefs  or  more,  according  as  the  fum  total, 
or  the  whole  quantity  of  money  in  cur- 
rency, is  greater  or  lefs,  in  proportion  to 
the  whole  of  the  commodities  of  that  coun- 
try, exchangeable  for  money  :  Or,  the  va- 
lue of  a  given  Jum  of  money  'will  be  always , 
pretty  exaffly,  in  a  reciprocal  proportion  to 
the  Jum  total)  or  the  whole  quantity  in  cir- 
culation j  that  is,  the  more  money  there  is 
in  currency,  the  lefs  will  be  the  value  of  a 
given  fum  in  proportion  to  other  things ; 
and  vice  versa.  Hence  again,  it  naturally 
follows,  that,  if,  in  any  country,  the  'whole 
quantity  of  money  in  circulation^  be  either  in- 
creafed,  or  diminifoed  -y  the  value  of  a  given 
fum  will  be  accordingly  leflened  or  increafed  *  $ 

and 

to-morrow  ;  the  prices  of  things  always  fundamentally  de- 
pend upon  the  above  rule  ;  that  is,  on  the  proportion  of  the 
total  of  things  to  the  total  of  money. 

*  Thus,  if  in  any  country,  a  given  fum  A  be  the  hun- 
dredth part  of  die  total  money  of  that  country ;   If  that 

fum 
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and  that  in  proportion,  as  the  faid  fum  be- 
comes thereby,  a  leffer  or  a  greater  part,  of 
the  whole  Jiock  in  currency. 

The  above  *  propofition,  is  a  very  fun- 
damental one  as  to  the  property  of  money  ; 
and  the  do<3rine  it  contains  is  undoubtedly 
proved,  as  far  as  the  nature  of  the  thing 
will  admit  of,  by  univerfal  experience  :  Nor 
is  there  room  for  any  doubt  to  remain, 
when  it  is  confidered  that  money,  by  its 
very  inftitution,  is  an  exchange  for  all  com- 
modities ;  and  applicable,  as  money,  to  no 
other  purpofe  whatfoever.  Money  being 
univerfally  diffufed,  no  one  hath  the  power 
to  cemmand  the  market,  or  to  fettle  the 
prices  of  things ;  and  every  one  being  de- 
firous  to  have  his  fhare  of  things,  accord- 
ing to  his  income ;  all  the  money,  in  the 
long  run,  will  be  brought  into  the  great 
market  of  the  world  ;  and  its  value,  or  the 
prices  of  things,  will  naturally  be  adjufted, 
notwithftanding  any  efforts  to  the  contrary, 
according  to  the  proportions  above  explained. 

F  3  By 

fam  total  be  doubled,  the  value  of  the  fum  A  will  be  there- 
by reduced  to  one  half,  as  being  now  but  a  two  hundredth 
part  of  the  whole  ;  and  had  the  fum  total  been  reduced  to 
a  half,  the  value  of  A  would  have  been  doubled. 

*  From  this  proportion,  all  the  following  ones  in  this 
chapter,  naturally  flow  as  corollaries  ;  but  on  the  account  of 
their  importance,  they  are  treated  and  illuftrated  feverally. 
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By  way  of  farther  illuilration  of  this 
fubjeft  :  Let  us  fuppofe  that  in  a  certain  di- 
ftrivfl,  there  is  ordinarily  confumed  a  thou- 
fand  bufhels  of  corn  a  week  5  and  that, 
(after  their  money  is  duly  proportioned  for 
the  purchafing  of  all  other  neceflaries,  ac- 
cording to  the  ways  of  living  of  the  inha- 
bitants,) the  weekly  allotment  for  the  pur- 
chafe  of  corn,  is  a  thoufand  ounces  of  mo- 
ney :  The  price  of  a  bu(hel  of  corn,  at  an 
average  of  the  feveral  markets  within  this 
diftridt,  will  be  an  ounce  of  money.  Let 
us  fuppofe  again,  that  within  the  faid  di- 
flrift,  the  ordinary  *  confumption  of  a  la- 
bouring man,  or  rather  of  a  poor  family, 
is  about  the  value  of  a  bufliel  of  corn  a 
week  5  part  of  which  is  expended  in  bread, 
part  in  other  food,  and  the  remainder  is 
referved  for  the  purchafe  of  cloaths,  fuel, 
for  the  payment  of  rent,  &c.  Here  then, 
the  price  of  labour  will  be  at  the  rate  of 
about  an  ounce  of  money  per  week ;  the 
loweft  kind  of  labourers  having  a  little  lefs, 
and  the  common  artificers  a  little  more, 

than 

*  The  way  of  living  of  the  lower  clafs  of  people,  will 
be  naturally  beft  and  moil  comfortable,  in  the  happy  re- 
gions of  liberty ;  where  property  is  duly  diffufed ;  where 
there  is  a  gradual  and  an  eafy  tranfition  from  rank  to  rank  ; 
without  that  ghaftly  and  fearful  void  between  peers  and 
peafants,  betwixt  tyrants  and  flaves,  which  is  ever  the  bang- 
fA  fruit  of  arbitrary  governments,  3 
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than  in  the  faid  proportion.  And  hence, 
labour  becomes  naturally  fettled,  in  a  cer- 
tain proportion  to  the  whole  ftock  of  mo- 
ney in  circulation ;  and  this  price  again  be- 
comes, as  hath  been  before  obferved,  a  na- 
tural flandard  of  the  values  or  prices  of 
moft  commodities. 

XII.  Laws  cannot  regulate  or  alter  the  'value 
of  money. 

41.  Silver  being  made  money,  and  there- 
by becoming,  as  it  were,  a  commodity  uni- 
verfally  coveted ;  wherein  every  one  deals, 
and  to  which  every  one  hath  a  right,  ac- 
cording to  his  refpeftive  (hare  of  property : 
No  fet  of  men  have  it  in  their  power  to 
fettle,  alter,  or  in  any  wife  regulate  the  va- 
lue of  money ;  nor  can  laws  do  any  thing 
in  the  cafe,  otherwife  than  as  by  their  in- 
fluence, they  may  increafe  or  diminim,  the 
whole  quantity  in  circulation  ;  and  fo  affedl 
the  value  of  a  given  fum,  or  the  prices  of 
things. 

The  prices  of  particular  commodities  are 
every  day  fubjeft  to  change,  from  natural 
caufes  ;  and  the  fame  may  be  brought  about, 
by  artificial  means.  But  to  alter  the  value 
of  money,  would  be  to  alter  uniformly  and 
univerfally,  the  prices  of  all  commodities ;, 

F  4  * 
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a  thing  manifeftly  out  of  the  reach  of  laws, 
and  no  other  way  to  be  accomplished,  than 
by  altering  the  proportion  between  the  fum 
total  of  the  one,  and  the  fum  total  of  the 
other  ;  and  this,  perhaps,  is  continually 
done,  though  gradually  and  infenfibly,  by 
the  common  courfe  of  things. 

It  is  the  bufinefs  of  laws  to  eftablifh  rules 
for  coining  ;  that  is,  to  fix  a  ftandard,  both 
as  to  weight  and  finenefs,  for  coins  having 
certain  denominations ;  and  a  ftandard  being 
fixed,  it  would  be  difficult  to  fhew,  why  it 
fhould  be  afterwards  deviated  from.  For, 
do  what  you  can  ;  coins,  as  foon  as  they  are 
out  of  the  mint,  are  quite  free  throughout 
their  whole  progrefs,  to  find  their  own  va- 
lue, according  to  the  quantity  of  pure  me- 
tal they  contain ;  that  is,  to  purchafe  as 
much  of  any  thing,  as  the  market-price 
will  allow.  And  it  feems  quite  a  para- 
logifrn  to  fay,  which  yet  I  have  often  heard 
faid,  that  in  any  country,  money  is  either 
too  cheap  or  too  dear  5  or,  that  its  value  is  in 
any  wife  fubjed  to  legal  reftraints  or  regu- 
lations, otherwife  than  as  fuch  regulations 
might  affedt  the  quantity  of  the  whole  flock 
in  currency, 

Value 
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Value  of  bullion  not  according  to  the  prime 
coft  at  the  mines. 

42.  The  value  of  bullion  doth  not,  like 
moft  other  things,  keep  pace  with  the  prime 
coft,  at  the  mines.  If  the  mines  continue 
working,  fo  that  the  quantity  of  bullion  is 
increafed  beyond  the  confumption  -y  altho' 
the  expence  to  the  proprietor  of  the  mine 
continues  the  fame,  or  even  be  increafed ; 
yet,  if  the  additional  quantity  of  bullion  be 
thrown  as  money  into  circulation,  and  is 
not  hoarded,  or  worked  up  into  plate,  &c. 
the  value  of  a  given  part  of  this  bullion 
will  be  diminifhed ;  and  that  in  proportion, 
as  it  is  now  a  lefs  part  of  the  whole,  than 
it  was  of  the  old  flock  in  circulation.  The 
owner  of  the  mine,  muft  either  take  lefs 
profit,  or  proportion  his  works  more  ade- 
quately to  the  confumption  of  his  products. 

An  increafe  of  any  commodity  beyond 
the  confumption,  will,  after  the  fame  man- 
ner, depreciate  the  value  of  a  given  part ; 
but  perhaps  in  no  cafe  fo  uniformly,  as  in 
that  of  bullion  or  money. 

As  the  profits  from  the  American  mines, 
have,  more  than  probably,  been  continu- 
ally decreafing,  ever  fince  the  time  of  their 
firft  difcovery  5  it  may  be  wondered,  that 

they 
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they  have  held  out  fo  long  to  yield  profit 
fufficient  to  tempt  the  owners  to  work  them. 
This  is  to  be  accounted  for,  by  fuppofing, 
what  is  very  natural  to  fuppofe,  that  at  firft> 
the  profits  of  thefe  mines,  were  exorbitant- 
ly great :  Suppofe  that  the  firft  cargo  of 
bullion,  brought  from  thence  into  Europe, 
yielded  a  profit  of  100  to  I  :  If  this  cargo 
was  fufficient  to  double  the  quantity  of  bul- 
lion before  in  Europey  the  profits  of  the 
next  would  be  reduced  to  one  half,  or  as 
50  to  i  ;  and  fo  on,  the  value  of  a  given 
part  would  be  decreafed,  as  the  funi  total 
was  increafed. 

But  as  the  navigation  to  the  Eaft- Indies^ 
was  difcovered  much  about  the  fame  time, 
and  a  vent  was  found  there  for  a  con- 
fiderable  quantity  of  bullion ;  this  hath 
prevented  its  value  from  decreafing,  in 
the  proportion  that  the  quantity  brought 
into  Europe  hath  increafed  j  and  fufficient 
profits  may  yet  arife  from  thofe  mines, 
for  a  confiderable  time  to  come.  But,  al- 
though we  (hould  fuppofe  thofe  mines  to 
be  inexhauftible ;  yet,  if  no  new  vent  be 
found  for  their  products,  they  muft  in  time 
be  left  to  reft  ;  that  is,  as  foon  as  they  ceafc 
to  yield  a  profit. 

XIII. 
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XIII.  Money  alters  its  'value  byjlow  degrees. 

43.  It  is  very  manifeft,  that  many  com- 
modities are  fubjedl  to  confiderable  varia- 
tions in  their  prices,  from  natural  caufes ; 
as  dearth,  plenty,  &c.  and  the  prices  of 
others,  may  be  enhanced  or  debafed  by  ar- 
tificial methods ;  by  taxing  them,  or  by  a 
change  of  fafhion,  &c.  But  money  being 
univerfally  coveted,  and  its  vent  in  no  wife 
depending  upon  fafhion  ;  its  value,  in  re- 
fpeft  of  other  things,  will  be,  as  before  ob- 
ferved,  in  proportion  to  the  whole  quanti- 
ties of  the  one  and  the  other  in  the  mar- 
ket ;  that  is,  in  a  reciprocal  proportion  to 
the  whole  quantity  of  money  in  circulation. 
If  one  commodity  be  cried  down,  another 
will  arife  in  its  ftead ;  and  people  will,  ac- 
cording to  their  means,  part  with  their  mo- 
ney for  fuch  things,  and  in  fuch  proportion 
too,  as  they  like  beft,  notwithflanding  any 
laws  to  the  contrary.  Buyers  and  fellers 
muft  be  left  free  to  make  their  own  bar- 
gains ;  and  there  are  natural  caufes  that  re^ 
gulate  the  market. 

But  money  is  lefs  fubjedt  to  a  fudden  rife 
or  fall  of  its  value,  than  other  commodi- 
ties, and  is  therefore  ib  far  the  fafefl  trea- 

fure 
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fure  for  hoarding  ;  becaufe  its  value  is  great- 
ly affected  by  fettled  eftablifhments  of  reve- 
nues, rents,  ftipends,  &c.  and  it  muft  have 
time  alfo  to  penetrate  throughout  the  whole 
community.  Yet  neverthelefs,  an  increafe 
or  decreafe  of  money  will  operate  as  furely, 
though  by  flower  and  more  infenfible  de- 
grees, as  an  increafe  or  decreafe  of  any  com- 
modity. 

Why  tbe  effefl  of  an  increafe  of  money  >    is 
not  more  fenfibly  felt. 

44.  As  there  hath  been  a  great  quantity 
of  bullion  annually  imported  from  America* 
befides  what  is  furniflied  by  the  European 
mines  -,  it  may  be  reafonably  concluded,  that 
the  quantity  of  money  in  Europe,  hath  been 
increafing  for  many  years ;  and  the  prefent 
prices  of  things  in  general,  compared  with 
what  they  bore  a  good  while  ago,  very 
manifeftly  (hews  that  it  hath  increafed.  But 
if  we  take  a  ftiort  fpace,  as  a  year  or  two, 
the  effefts  of  the  increafe  of  money  in  that 
time,  are  not  ufually  perceptible  ;  becaufe 
the  fuperadded  quantity,  though  in  its  felf 
a  large  fum,  may  yet  bear  but  a  fmall  pro- 
portion to  the  whole  flock,  real  or  imagi- 
nary, in  circulation  ;  and  it  may  be  in  a  man- 
ner dilTipated,  before  it  hath  reached  to  all 
3  forts 
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forts  of  commodities.  Yet,  if  there  be  no 
obflru&ions,  the  effeds  of  an  increafe  or 
decreafe  of  money,  will  in  time  reach  to 
the  remoteft  parts ;  though,  by  reaibn  of 
their  flownefs  or  fmallnefs,  thofe  effects  may 
not  be  fenfible. 

The  natural  and  frequent  alterations  in 
the  prices  of  many  commodities,  arifing 
from  their  greater  plenty  or  fcarcity,  in  pro- 
portion to  the  demand  for  them ;  take  off 
our  attention  from  the  {hare  that  belongs 
to  money,  and  render  the  effeds  of  an  in- 
creafe or  decreafe  of  its  quantity,  the  lefs 
confpicuous.  But  yet  thefe  effeds,  in  the 
long  run,  will  not  be  the  lefs  certain  :  And 
we  may  fafely  repeat  here,  what  hath  been 
before  advanced,  viz. 

Any  given  fum  or  quantity  of  money,  will 
have  its  value  in  a  certain  proportion,  as  it 
is  a  part  of  the  whole  Jlock  or  quantity  in 
currency  ;  and  any  increafe  or  diminution  of 
the  whole,  will  in  proportion,  lejjen  or  in- 
creafe the  value  of  any  given  fum* 

Why  the  prices  cf  commodities,  have  not  rofe 
in  proportion  to  the  increafe  of  money. 

45.  It  is  next  to  impoflible  to  afcertain, 
to  any  exadnefs,  the  proportion  between 
what  is  the  prefent  cafh  of  Europe^  and 

what 
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what  it  was  two  or  three  centuries  ago ; 
for  one  of  the  Indies^  drains  away  a  great 
part  of  the  fuperfluous  bullion  of  the  other. 
Nor  will  the  price  of  any  particular  com- 
modity, or  of  even  labour  it  felf,  which  is 
perhaps  the  befl  ftandard  of  all,  enable  us 
to  make  a  true  eftimate.  For,  the  improve- 
ments of  arts,  leffen  the  values  or  prices  of 
particular  commodities  ;  and  the  improve- 
ments of  hufbandry,  in  particular,  leflen 
the  prices  of  corn  and  cattle ;  and  thence 
again,  the  price  of  labour  will  be  leflened. 
From  all  thefe  conliderations,  it  is  natu- 
ral to  fuppofe  that  the  quantities  of  goods 
in  "Europe,  have  increafed,  fince  the  difco- 
very  of  the  Indies^  far  beyond  the  people  -y 
and  therefore,  the  value  of  any  given  com- 
modity hath  leflened,  in  proportion  as  the 
fum  total  or  whole  flock  of  commodities 
hath  been  increafed.  And  if  all  the  above 
circumftances  could  be  accurately  ballanccd  $ 
I  make  no  doubt  but  it  would  be  found, 
that  the  prices  of  things  are  agreeable  to 
the  rule  before  laid  down  ;  that  is,  the  va- 
lue of  any  particular  commodity,  will  bear 
nearly  the  fame  proportion  to  the  fum  total 
of  commodities,  difpofed  of  within  a  given 
term ;  as  the  faid  value  bears  to  the  fum 
total  of  money,  circulating  within  that  term. 

The 
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The  totals  on  both  fides,  being  always  equal, 
or  nearly  equal,  in  value  j  fo  that  either  can 
purchafe  the  other. 

But,  without  confidering  the  increafe  of 
commodities  >  there  may  be  another  caufe 
of  preventing  the  value  of  money  from  de- 
creafing,  in  the  fame  proportion  that  the 
quantity  of  bullion  brought  to  Europe  is 
increafed.  If  the  annual  confumption  of 
bullion  in  Europe,  both  by  the  Eaft- India 
trade,  and  by  the  converfion  of  it  into  plate, 
be  equal  to  what  the  American  mines  an- 
nually fupply  5  the  value  of  money  taken 
abftradtedly,  or  without  referring  it  to  com- 
modities, will  remain  invariable  :  But  if  the 
faid  confumption  be  lefs,  or  more,  than  the 
faid  produce  of  the  mines ;  the  whole  quan- 
tity of  money  will  be  accordingly  increafed, 
or  diminished  ;  and  the  value  of  a  given 
part  or  fum,  will  be  leflened,  or  increafed, 
in  that  proportion. 

It  is  the  real  quantity  of  coins,  or  of 
their  fubftitutes,  that  affefts  the  value  of 
money.  And  this,  together  with  the  im- 
provements of  arts  and  increafe  of  commo- 
dities j  is  the  reafon,  why  things  in  gene- 
ral have  not  raifed  in  their  prices,  in  pro- 
portion to  the  fuppofed  increafe  of  bullion 
in  Europe^  during  the  laft  200  year*. 

XIV. 
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XIV.  A  nation  having  no  foreign  commerce* 
'will  not  ft  and  in  need  of  any  Jpecific  quan- 
tity of  money. 

46.  In  a  country  having  no  foreign  com- 
merce, any  quantity  of  money  will,  in  a 
manner,  be  fufficient  for  all  purpofes ;  and 
any  increafe  or  diminution  of  the  original 
flock,  if  it  be  but  gradual  and  flow,  will 
fcarce  be  attended  with  any  confequences 
of  moment.  This,  although  to  many  it 
may  feem  a  paradox,  yet  clearly  follows 
from  what  hath  been  already  {hewed.  But 
as  a  farther  illuftration  of  this  fubjedl : 

Let  us  fuppofe  that  many  ages  ago,  a 
certain  nation  confifted  of  half  a  million 
of  people,  and  that  they  had  in  the  whole 
a  million  of  pounds  fterling ;  and  that  af- 
terwards the  mines  or  the  mint  were  no 
farther  worked,  than  to  keep  the  money 
exactly  to  the  fame  or  the  original  quantity 
of  a  million.  We  may  fuppofe  alfo,  that 
a  regular  government,  and  all  the  neceflary 
arts,  were  eftablifhed  amongft  them ;  and 
likewife  that  all  the  money  was  diftributed 
betwixt  them,  in  due  proportion  according 
to  their  feveral  ranks ;  fo  that  the  hire  of 
a  labourer,  we  will  fuppofe,  was  ten-pence 
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a  day.  By  degrees,  they  increafe  in  num- 
ber one  tenth;  and  with  the  people,  all 
forts  of  commodities,  naturally  increafe  in 
proportion  :  But  the  whole  quantity  of  mo- 
ney remaining  the  fame,  its  value  increafed 
alfo  one  tenth ;  and  nine-pence  now  going 
as  far  as  ten-pence  would  before,  the  wages 
of  a  day-labourer  is  reduced  one  penny  : 
But  this  he  doth  not  feel  the  want  of  -,  and 
he  hath  as  much  plenty  of  all  forts  of  nc- 
ceflaries  now,  as  he  had  formerly. 

In  procefs  of  time,  and  that  before  they 
had  any  foreign  commerce,  the  people  are 
increafed  to  five  millions  j  and  the  price  of 
labour,  which  at  firft  was  ten-pence,  is  now 
reduced  to  a  penny  a  day.  All  this  while, 
there  were  no  complaints  of  the  want  of 
money,  though  every  one's  fhare  came  to 
but  a  tenth  part  of  what  his  anceftors  pof- 
fefled.  On  the  contrary,  by  the  improve- 
ments -of  the  arts  they  had  fet  out  with, 
and  the  inventions  of  many  new  ones  \  all 
ranks  of  people  lived  more  comfortably, with 
more  eafe  and  affluence  than  their  fore-fa- 
thers had  done. 

By  thefe  improvements  of  the  arts,  the 
whole  ftock  of  commodities  was  increaf- 
ed beyond  the  increafe  of  the  people  ;  and 
each  particular  commodity  bore  lefs  than 

G  a 
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a  tenth  part  of  its  antient  price  :  More  peo- 
ple in  proportion  could  be  fpared  from  la- 
bour, for  particular  fervices  and  profeffions ; 
for  in  many  of  the  arts,  one  man  could  per* 
form  now,  more  than  two  men  could  for- 
merly. With  the  increafe  of  the  people, 
the  taxes  on  each  individual  grew  naturally 
lighter  ;  and  yet  the  government  grew  daily 
more  powerful  and  fplendid :  Altho*  rents 
and  all  other  things,  funk  in  their  nominal 
values ;  yet  a  greater  affluence  and  fplendor 
of  living,  was  every  where  to  be  feen.  So 
true  it  is,  that  numbers  of  induftrious  peo- 
ple, and  not  money,  is  what  enriches  a 
country. 

Had  the  money  increafed  with  the  peo- 
ple, that  would  have  made  no  manner  of 
difference  in  the  values  of  things  with  re- 
fpeft  to  one  another  ;  nor  would  it  have 
been  very  material,  if  the  orignal  flock  of 
money  had  decreafed  upon  their  hands ;  the 
only  difference  which  that  would  have  cre- 
ated, would  have  been  in  the  nominal  prices 
of  things  with  refpeft  to  money.  Had  the 
money  increafed  fafter  than  the  people,  fup- 
pofe  24.  times ;  the  price  of  labour  would 
have  become  then  20  Shillings  a  day^  and 
yet  the  workman  would  have  been  no  ways 
benefited  by  that  greatncfs  of  wages. 

The 
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The  cafe  above  fuppofed  of  the  quantity 
of  money  remaining  invariable,  whilft  the 
people  increafed,  is  the  very  fame  in  effedr, 
as  if  we  had  fuppofed  the  number  of  peo- 
ple to  have  continued  the  fame,  whilft  the 
original  flock  of  money  had  continually  de- 
creafed. 

XV.  Any  fudden  filtration  of  money ,  would 
be  pernicious. 

47.  Money  as  fuch,  though  very  ufeful 
and  neceflary  in  all  forts  of  traffic,  yet  fcarce 
falls  within  the  idea  of  riches  *.  Money 
in  its  very  inftitution,  is  profefledly  of  no 
ufe,  but  to  meafure  the  value  of,  and  as  an 
exchange  for,  things  that  are  ufeful :  It  is 
fo  much  coveted,  not  for  its  own  fake,  but 
for  what  it  will  bring  ;  and  it  is  very  mani- 
feft,  that  in  a  regular  and  well-eftablifhed 
community,  a  greater  or  lefs  ftock  of  mo- 
ney doth  fcarce  at  all  affedt  its  wealth  and 
profperity  -f-.  The  greateft  effe<3  of  money 
is  in  its  fluctuation,  and  this  if  it  be  fudden 
will  be  generally  pernicious  in  its  confe- 
quences. 

G  2  If 

*  Money  is  here  confidered  in  the  abftraft ;  but  as  it  is 
reducible  into  bullion,  plate,  &c.  in  that  fenfe  it  is  wealth 
like  other  commodities. 

f  This  hath  been  (hewed  in  the  preceding,  as  to  a  na- 
tion hav  ng  no  foreign  commerce;  how  far  fuch  a  com- 
merce alters  the  cafe,  will  be  confidered  a  little  farther  on. 
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If  money  be  a  flowing  in,  fome  branches 
of  trade  will  be  enlivened,  and  in  reality 
great  numbers  of  individuals  will  grow  richer ; 
as  what  they  pay  in  taxes,  rents,  and  for 
*  natural  products,  will  be  lefs  or  of  lefs 
value  than  before ;  till  you  come  to  the 
loweft'  clafs,  who,  though  their  wages  are 
raifed,  will  yet  find  little  or  no  advantage 
by  this  torrent  of  money.  On  the  other 
hand,  the  government  will  grow  weaker, 
the  nobility,  and  in  general  all  who  live 
upon  eftates  and  eftablifhed  ftipends,  will 
become  poorer;  till  by  an  increafe  of  taxes, 
advancement  of  rents,  &c.  things  can  be 
re-eftablifhed.  But  before  this  can  be  ac- 
compliflied,  many  and  great  alterations  will 
naturally  happen  :  The  government  being 
thus  weakened  and  diftrefled,  diforders  will 
inevitably  arife  ;  as  peace  and  good  order 
cannot  be  preferved,  unlefs  the  ftrength  of 
the  government  bears  a  due  proportion  to 
that  of  the  governed  :  The  nobility  muft 
change  their  fafhion  of  life,  and  abate  of 
their  antient  fplendor ;  new  debts  will  be 
contracted,  increafed,  lands  mortgaged  ;  and 

before 

*  It  will  be  Tome  time  before  this  fuppofed  additional 
money  can  penetrate  through  all  the  branches  of  trade,  and 
whilfl:  fome  traders  have  exorbitant  gains,  others  will  grow 
poorer,  becaufe  of  their  additional  cxpence  in  many  articles; 
However  by  degrees  all  dealers  will  help  themfelvesr  and 
grow  rich  at  the  expence  of  thofe  who  are  mere  combiners . 
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before  the  antient  owners  have  a  right  un- 
derftanding  of  the  cauie  of  their  diltrefles, 
many  muft  part  with  their  eftates,  and  give 
place  to  new  comers. 

And  this  is  a  natural  confequence  of  a 
fudden  flux  of  money  ;  *  the  enriching  of 
one  part  of  the  community,  at  the  expence 
of  the  other  ;  a  change  of  manners  amongft 
all  ranks,  fome  perhaps  for  the  better,  and 
fome  for  the  worfe ;  until,  this  tide  having 
fpent  itfelf,  things  are  again  refettled,  tho' 
perhaps  in  quite  a  new  form.. 

On  the  other  hand,  if  the  tide  of  money 
is  a  running  out;  during  this  ebb,  trade 
will  ftagnate,  fome  merchants  and  {hop- 
keepers  will  break,  fome  manufactures  will 
be  laid  afide,  many  hands  will  be  unem- 
ployed, and  murmurs  and  complaints  will 
be  heard  among  all  forts  of  people  concern- 
ed in  trade.  Thefe  diftreffes  will  continue, 
till  by  an  abatement  of  taxes,  lowering  of 
rents,  of  wages,  of  flipends,  &c.  a  due 
equilibrium  among  the  different  ranks  of 
people  is  again  reftored ;  and  then,  altho' 
G  3  a 

*  How  far  this  may  have  been  the  cafe  of  fome  part; 
country,  I  do  not  here  coniider.     But  I  think  it  is  manifeft 
enough,  that  an  overflow  of  money  in  one  place,  may  be 
the  caufe  of  poverty  and  diftreffes  in  another;  and.: 
government  may  be  declining,  whilft  duties  and  cuftor. 
increafing. 
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a  great  part  of  the  money  is  gone,  riches, 
plenty,  and  good  order,  will  again  abound. 
Thus  it  is  manifeft,  that  a  fudden  fluc- 
tuation of  money,  would  be  pernicious  whilft 
it  lafted,  and  for  fome  time  afterwards  *  5 
and  that  whether  the  tide  be  flowing  in  or 
going  out.  But  whilft  it  glides  and  circu- 
lates fmoothly  and  freely,  in  its  natural 
courfe  and  channels,  money  is  not  only  a 
harmlefs  but  a  beneficial  thing ;  it  cherifhes 
and  invigorates  the  whole  community,  and 
this  equally,  whether  the  ftream  be  large 
or  (lender. 

XVI.  Ballance  of  trade ,  what. 

48.  The  ultimate  ballance  of  trade  is 
reckoned  in  money  ;  and  it  is  by  this  fcale 
that  the  profits  of  trade  are  ufually  com- 
puted. But  as  money  in  it  felf  is  of  no  far- 
ther ufe,  but  merely  as  a  kind  of  inftru- 
ment  for  the  circulation  of  products  or 
commodities ;  a  very  beneficial  commerce 
may  be  carried  on  between  different  nations, 
without  any  of  them  having  any  money  to 
receive  at  the  clofe  of  their  accounts.  Not 
only  the  mariners  navigating  the  {hips,  but 

alfo 

*  The  eflfefts  of  the  imaginary  increafe  of  money  in  the 
year  1720,  and  of  the  real  increafe  of  factitious  money  at 
different  periods  fince,  do  greatly  illuilratc  and  corroborate 
what  hath  been  here  advanced. 
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alfo  the  whole  train  of  artificers  employed 
in  the  various  branches  of  .manufactures, 
bred  and  nourimed  by  fuch  a  commerce, 
innumerable  brokers,  Gfr.  gain  all  of  them 
a  comfortable  fubfiftence  :  Each  country  is 
accommodated,  with  what  it  wanted  of  the 
products  of  the  other  ;  and  the  *  merchants 
on  all  fides  increafe  in  wealth,  though  at 
laft  their  accounts  arc  even  as  to  money,  or 
yet  though  one  pays  a  ballancc  in  money 
to  the  other. 

If  bullion  be  the  fole  or  chief  end  of 
commerce  -,  why  are  (hips  fent  to  any  other 
ports,  befides  Cadiz  and  Lijbon  ?  Silver  and 
gold  are  in  a  manner,  the  peculiar  commo- 
dities of  Spain  and  Portugal-,  and  in  the 
ufual  phrafe,  thefe  nations  muft  pay  a  bal- 
lance  upon  their  trade  to  all  the  world. 
And  yet  they,  as  well  as  the  reft  of  the 
world,  are  gainers  by  trade  j  they  obtain 
various  neceffaries  and  conveniences,  which 
their  bullion  could  not  have  procured  them, 
whilft  they  kept  it  at  home ;  and  fo  long 
as  they  keep  working  the  mines,  fo  long 
probably  they  will  ftand  in  more  need  of 
G  4  the 

*  That  is,  each  merchant  is  a  gainer,  if  his  returns,  after 
paying  all  his  expences  of  the  voyage,  are  worth  at  home 
more,  or  will  purchafe  again  a  greater  quantity  of  goods 
than  he  had  exported  :  1  his  overplus  is  the  merchant's  pro- 
fit, without  which  he  would  no  longer  trade. 


88  Of  M  O  N  E  Y,       Part  I. 

the  aid  of  foreign  commerce,   than  other 
nations. 

A  ballance  paid  in  money,  doth  not 
neceffarily  infer  a  lofs  by  trade :  Suppofe 
that  laft  year,  Great  Britain  paid  a  balr 
lance  upon  the  whole  of  its  foreign  trade, 
of  a  hundred  thoufand  pounds  in  fpecie; 
but  that  the  national  ftock  of  neceflaries,  in 
naval  ftores  of  various  forts,  &c.  were  in- 
creafed  to  double  that  value  :  By  the  ufual 
reckoning,  we  muft  have  loft  the  laft  year, 
an  1 00,000 /.  by  our  trade;  but  by  mine, 
we  were  gainers  by  it  to  the  net  value  of 
that  whole  fum.  But  had  the  above  fup- 
pofed  additional  ftock  of  foreign  commodi- 
ties, been  in  wines,  brandies,  fine  linnens, 
toys,  or  even  jewels,  &c,  which  were  to  be 
all  confumed  at  home,  I  fhould  readily  have 
joined  in  the  common  eftimation,  of  our 
having  been  lofers  by  our  trade.  Gold  and 
filver  are  valuable  commodities,  becaufe  they 
are  neither  peri(hable,  nor  over  bulky  ;  and 
becaufe  the  monies  of  the  world  are  made  of 
thefe  metals,  they  retain  a  more  even  and 
permanent  value,  and  are  more  univerfally 
coveted  than  other  things.  But  the  Spa- 
niards are  an  inftance,  that  a  nation  maybe 
injured,  weakened  and  impoverished,  by  an 
over-flock  of  thefe  metals. 

How- 
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However,  any  nation  having  gained  upon 
the  whole  of  its  commerce  a  ballance  in 
bullion,  may  be  truly  faid  to  be  a  gainer  for 
that  time  of  fo  much  as  that  bullion  amounts 
to  ;  and  if  it  can  keep  that  bullion  as  a  dead 
flock,  either  by  turning  it  into  plate  or  by 
any  other  method,  fo  as  to  prevent  its  get- 
ting into  trade  as  money  $  it  may  continue 
to  go  on  increafing  in  more  bullion,  which 
in  this  cafe  will  he  a  real  increafe  of  wealth. 
For  as  bullion  hath  little  or  no  workman- 
fhip  beftowed  upon  it,  and  is  every  where 
after  it  hath  once  got  from  the  miner's 
hands,  a  kind  of  dead  ftock,  applied  to  no 
ufe  like  other  commodities ;  a  nation  that 
pays  ultimately  upon  its  trade  a  ballance  in 
bullion,  is  a  lofer  of  fo  much  of  its  dead 
ftock  ;  and  a  lofer  alfo,  if  its  exports  main- 
tained fewer  of  its  own  inhabitants,  than  its 
imports  did  of  thofe  of  foreign  nations.  Let 
an  increafed  ftock  of  bullion  get  out  again 
into  trade,  and  it  will  foon  turn  the  ballance 
the  other  way. 

XVII.  'The  quantity  of  money  every  where, 
will  naturally  find  a  certain  level  or  pro- 
portion. 

49.    It   is  a  received   opinion,    at  leafl 

with    many   people,    that    a  certain  fpe- 

3  cific 
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cific  quantity  of  money,  is  neceflary  for  the 
carrying  on  of  foreign  commerce  ;  and  that 
any  nation  not  abounding  in  money,  will 
trade  to  a  great  difadvantage  with  the  reft 
of  the  world  :  Were  this  the  cafe,  thofe 
nations  who  have  mofl  money,  fhould  reap 
moft  advantage  by  trade;  and  Spain  and 
Portugal  ought  to  carry  the  prize  from  all 
the  world.  But  if  this  matter  be  examined, 
ever  fo  {lightly,  it  will  appear  in  a  different 
light ;  and  it  will  appear  alfo,  that  no  trad- 
ing nation  can  be  long  in  want  of  money, 
or  be  able  to  keep  above  a  certain  quantity 
of  circulating  cafh,  in  proportion  to  its  trade. 
What  is  hoarded  and  kept  out  of  the  mar- 
ket, either  in  cafh,  bullion,  plate  or  fur- 
niture of  any  fort,  is  out  of  the  prefent 
queftion. 

Suppofe  that  the  prefent  ftock  of  circu- 
lating cafh  in  England \  was  at  once  reduced 
to  one  half,  by  each  perfon's  lofing  a  moiety 
of  his  own  fhare.  This  would  ftrike  a 
great  confirmation  in  all,  and  be  matter  of 
real  calamity  to  many;  as  the  prices  of 
things  would  not  at  once  abate,  in  propor- 
tion to  this  great  lofs  of  money.  But  thofe 
diftreffes  would  not  laft  long :  The  prices 
of  all  commodities,  and  of  labour,  would 
fall  by  degrees  ;  this  cheapnefs  would  give 

them 


Ch.  2.      and  C  O  I  N  S.  91 

them  a  quicker  vent  in  all  foreign  markets, 
and  all  forts  of  manufactures  would  be  car- 
ried on  here  brifker  than  ever;  whilft  at 
the  fame  time,  and  for  the  fame  caufe,  the 
confumption  of  foreign  commodities  with 
us  would  be  greatly  diminifhed.  By  the 
cheapnefs  of  labour,  England  becoming  the 
beft  market  for  bullion;  that  is,  bullion 
fetching  more  labour  and  commodities  here 
than  in  other  countries,  it  would  naturally 
be  fent  hither  preferable  to  other  things ; 
and  bullion  would  not  ceafe  flowing  in  upon 
us,  till  it  became  as  cheap,  that  is,  in  as 
great  plenty  here,  in  proportion  to  our  traffic, 
as  in  other  places. 

This  fuppofed  fudden  lofs  of  money 
would  at  firft,  as  hath  been  before  ill uftrat- 
ed,  create  many  diforders :  By  the  fudderi 
change  it  would  caufe  in  the  proportion  of 
property,  a  damp  would  be  thrown  upon 
manufactures,  until  the  price  of  labour 
could  be  duly  reduced ;  and  the  nation 
would  be  under  a  great  difadvantage,  in  the 
purchafing  of  foreign  commodities  for  ready 
cafh.  But  thefe  difodvantages  would  not 
laft  long  ;  and  whilft  things  were  advan- 
cing towards  their  former  ftate,  it  is  proba- 
ble that  people  in  general,  efpecially  the 
lower  clais,  who  are  the  molt  numerous, 

would 
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would  abound  more  in  affluence  than  at  any 
other  period.  Labour  would  be  more  va- 
luable here,  in  proportion  to  commodities  ; 
becaufe  of  the  great  demand  for  thofe  com- 
modities, in  thofe  countries  where  money 
was  cheaper,  and  labour  dearer  ;  until  at 
length  the  equilibrium  of  money  was  again 
reftored.  Had  we  fuppofed  the  lofs  of  mo- 
ney to  have  been  lefs,  as  only,  for  inftance, 
the  tenth  part;  the  confequences  thereupon, 
though  lefs  perceptible,  would  have  been, 
upon  the  whole,  the  fame  in  a  proportion- 
able degree. 

Let  us  fuppofe  our  former  ftock  of  mo- 
ney to  be  now  completely  reftored  to  us, 
and  it  would  not  be  long  before  it  returned 
again :  If  we  think  to  increafe  this  ftock 
much  farther,  we  {hall  be  difappointed ; 
the  caufes  that  brought  it  to  a  certain  level, 
will  prevent  its  rifing  much  above  that 
level.  Where  money  is  grown  into  great 
plenty,  whatever  be  the  caufes  of  that  over- 
plenty  ;  labour,  and  all  forts  of  manufac- 
tures will  grow  dear,  too  dear  for  foreign 
markets :  And  at  the  fame  time  that  the 
exportation  of  home  -  commodities  is  de- 
creafing,  that  of  bullion  for  foreign  goods 
will  be  increafing ;  till  at  length  the  tide 
of  the  over-plenty  of  money  hath  fpent  its 

felfj 
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fclf ;  leaving  behind  it  perhaps,  too  much 
the  marks  of  profufion,  and  disorders  of  va- 
rious kinds. 

In  order  to  illuftrate  this  fubjedt,  I  have 
fuppofed  cafes  that  are  not  likely  to  hap- 
pen ;  the  ftate  of  things,  altho'  ever  fluc- 
tuating, yet  change  by  flow  degrees.  Riches 
are  comparative  things ;  and  one  nation's 
growing  or  declining  in  wealth,  is  to  be 
reckoned  either  with  refpecl  to  its  former 
ftate,  or  the  prefent  ftate  of  its  neighbours. 
But  the  queflion  before  us  being  folely  about 
money,  which  ever  way  that  is  turned,  it 
feems  to  me  evident,  that  commerce  will 
fettle  the  due  proportion  of  money  every 
where  ;  I  mean  the  proportion  in  refpeft  to 
the  whole  wealth  and  traffic  of  any  coun- 
try, and  not  the  proportion  between  one 
country  and  another ;  for  this  laft  will  be 
ever  different  and  ever  variable.  Every  one 
fees  that  an  increafe  of  his  own  caili  would 
be  an  advantage  to  him,  and  hence  mo- 
ney is  univerfally  coveted  5  but  no  one  fees 
or  conliders,  that  his  own  peculiar  advan- 
tage would  ceale,  if  every  body's  cam  was 
increafed  in  the  fame  proportion  with  his 
own.  Another  hath  in  his  eye  fome  be- 
neficial trade,  which  he  could  enter  into  if 

he 
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he  had  but  money  *  :  It  is  none  of  his  bu- 
finefs  to  confider,  that  the  trade  of  the 
world  is  limited  ;  that  his  entering  into  it, 
would  not  extend  trade  in  general.  It  is 
the  want  of  vent,  and  not  the  want  of  mo- 
ney, that  limits  trade ;  and  fometimes  alfo 
the  want  of  able  and  fkilful  workmen  re- 
moves trade  from  one  province  or  kingdom 
into  another. 

All  that  hath  been  here  advanced,  is  well  il- 
luftrated  and  corroborated,  by  the  courfe  that 
manufactories  have  taken  in  our  own  coun- 
try. They  have  been  firft  erected  in  parts 
that  had  but  little  money  in  common  cur- 
rency ;  that  is,  in  places  where  labour,  pro- 
vifions,  and  all  the  neceflaries  of  life  were 
cheap  :  By  degrees  they  enriched  thofe  pro- 
vinces, till  at  length  proviiions  of  all  forts, 
and  confequently  labour,  became  very  dearj 
too  dear  to  fuftain,  or  to  be  fuftained  by 
thofe  manufactories  any  longer.  This  na- 
turally carried  them  to  other  places,  where 

money 

*  The  common  trite  faying,  "  that  if  a  merchant  had  a 
"  a  larger  fhxk,  he  could  afford  to  fell  cheaper,"  anfwers  it 
lelf:  If  his  flock  is  but  fmall,  he  mould  himfelf  confume 
lefs.  If  a  rich  galleon  was  to  be  divided  among  a  certain 
number  of  our  merchants,  this  would  enable  them  indeed 
to  buy  dearer  and  to  fell  cheaper  ;  but  this  would  be  detri- 
mental both  to  their  cotemporaries  and  fuccefTors,  and  I 
think,  in  the  long  run,  to  their  country  in  general.  For  fo- 
far  as  it  went,  it  would  enhance  che  price  of  commodities  at 
home,  and  leflen  their  vent  at  foreign  markets. 
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money  was  in  lefs  plenty  :  And  this  will 
ever  be  the  cafe,  unlefs  part  of  the  in- 
creafed  ftock  of  money  is  kept  out  of  the 
common  circulation,  and  is  either  hoarded 
or  directed  into  fome  new  channel ;  with- 
out this,  not  only  trade  will  move  to  dif- 
ferent provinces  of  the  fame  country,  but 
it  will  move  alfo  into  different  countries. 

XVIII.  Any  artificial  methods  of  increafing 
tale-money  >  pernicious. 

50.  Any  artificial  methods  of  increafing 
the  quantity  of  tale-money  in  circulation, 
beyond  its  natural  bounds,  will  be  attended 
with  pernicious  confequences ;  and  this  ef- 
fect is  perhaps  not  the  leaft  evil  of  our  great 
national  debt.  As  the  values  of  all  things 
are  meafured  by  money,  it  is,  I  think,  by 
this  time  fufficiently  manifeft,  that  their 
prices  will  be  in  a  certain  proportion  to  the 
whole  quantity  of  cafh  in  circulation.  If 
this  quantity  be  greater  in  proportion  to  the 
trade  of  the  nation,  than  in  foreign  coun- 
tries 5  things  manufactured  at  home  will  be- 
come too  dear  for  foreign  markets,  as  is  the 
cafe  of  Spain  and  Portugal.  As  we  have 
no  mines,  trade  will  keep,  as  before  ob- 
ferved,  real  money  to  a  proper  level ;  but 
vet  this  level  mav  be  exceeded  by  artificial 

fub- 
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fubftitutes,  as  paper-bills,  having  no  bullion 
locked  up  in  their  ftead,  and  light  coins 
having  lefs  value  than  what  they  pafs  for ; 
and  by  both  thefe  methods  the  nation  is  in- 
jured :  By  making  all  things  dearer  at  home, 
the  public  is  not  only,  defrauded  of  fo  much 
bullion  as  thefe  fubftitutes  amount  to  ;  that 
is,  to  the  whole  amount  of  the  paper  above 
the  bullion  locked  up  in  its  ftead ;  but  it  alfo 
fuffers  by  the  lofs  of  the  whole  deficiency 
upon  the  light  coins. 

Although  this  fubjeft  hath  been  in  effed 
illuftrated  before,  yet  is  it  of  that  import- 
ance as  to  deferve  to  be  farther  exemplified. 
Let  us  fuppofe  that  one  tenth  of  the  whole 
ftock  of  circulating  cafti  in  this  country, 
and  'tis  not  material  to  our  argument  what 
the  fpecific  fum  amounts  to,  is  fome  way 
loft  or  deftroyed :  If  no  artificial  fubftitutes 
be  made  to  intervene  ;  it  has  been  before 
fhewed,  that  trade  will  gradually  reftore  this 
fuppofed  lofs  of  bullion  ;  as,  till  this  be 
accomplifhed,  bullion  will  be  dearer  or  fetch 
more  commodities  here,  than  in  other  coun- 
tries. 

On  the  other  hand,  fuppofing  the  fum 
total  of  money,  real  and  fictitious,  now  an- 
nually circulating  in  this  country,  to  be  100 
millions ;  20  millions  of  which  is  in  cafh, 

and 
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and  the  reft   in  paper  credit  both  public 
and  private:  If  this  paper  credit  be  increafed, 
by  the  creating  of  more  bills,  fuppofe   to 
the  amount  often  millions ;  one  of  the  fol- 
lowing will  neceflarily  be  the  confequence  : 
Either  all   our    commodities  will   rife  ten 
per  cent,  in  their  nominal  value,  which  will 
render  them  too  dear  for  foreign  markets  $ 
or,  this  addition   of  paper  bills  will  drain 
away  ten  millions  of  our  cafh,  and   fo  im- 
poverifh  us  in  reality  to  that  whole  amount ; 
or,  the  effedt  mofl  likely  will  be,  partly  the 
one,  and  partly  the  other  $  but  which  ever 
it  is,  the  nation  will  be  equally  endamaged. 
May  this  be  ever  a  caution  to  ftatefmen, 
how  they  liften  to  projeds  that  mud  clog 
our  trade,  banifh  our  coin,   and  in  the  end 
bring  on  a  general  bankruptcy. 

Let  us  fuppofe  again,  that  the  fame  quan- 
tity of  tale  or  nominal  money  continues, 
but  that  the  real  fubftance  of  the  current 
coin  is  diminifhed  one  tenth.  So  long  as 
the  people  pay  no  regard  to  this  diminution, 
the  prices  of  things  will  continue  the  fame 
as  before,  and  the  nation  will  be  a  lofer  of 
this  tenth  part  of  its  treafure*  For,  if  the 
currency  of  the  light  coins  had  been  flop- 
ped 5  or,  which  is  the  fame  thing,  if  they 
had  been  reftrained  from  pairing  orherwife 

H  than 
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than  by  weight;  trade  would  have  fur- 
niflied  the  fame  quantity  of  tale  in  heavy 
money,  as  there  is  now  of  light ;  as  it  is 
manifeft  that  in  both  cafes,  the  nominal 
prices  of  things  would  be  the  fame ;  and 
every  one  would  receive  for  the  fame  fer- 
vice  or  commodity,  the  fame  number  of 
heavy  coins  in  the  one  cafe,  as  he  would  of 
light  coins  in  the  other.  Foreign  exchange 
may  make  fome  difference  here  ;  but  as  the 
ba! lance  of  foreign  trade  is  but  fmall  in  com- 
parifon  of  fixed  eftablimments  at  home,  the 
difference  upon  that  account  will  not  be  very 
considerable,  till  things  come  towards  an 
extremity. 

What  hath  been  faid  of  the  national  lofs 
by  the  paffing  of  light  coins,  will  hold  the 
very  fame,  if  bills  be  paffed  to  a  greater  value 
than  there  is  bullion  in  their  ftead.  All 
private  fecurities  alfo  are  productive  of  equal 
evils,  and  frequently  of  more.  To  clofe 
this  fubjeft,  I  would  obferve  here  one  ef- 
fential. difference  there  is  between  bills  and 
light  coins.  Every  one  hath  a  right  to  call 
upon  the  iffuer  of  a  bill,  to  make  it  good  in 
ftandard  or  lawful  money.  But  he  that 
hath  light  coins  in  his  poffcffion,  is  liable 
to  bear  the  whole  lofs  that  there  may  be 
npon  them  ;  he  took  them  in  full  confidera- 

tion 
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tion  of  a  given  fum,  and  if  they  prove  defi- 
cient, he  hath  no  body  to  blame  but  himfelf ; 
and  he  merits  the  lefs  compaflion,  as  by 
his  unwarinefs  he  was  a  fharer  in,  and  a 
promoter  of,  a  public  evil. 

Hoarding  the  precious  metals,  beneficial. 

51.  Gold  and  filver,  for  many  reafons, 
are  the  fittefl  materials  hitherto  known  for 
hoarding :  They  are  durable ;  convertible 
without  damage  into  any  form  ;  of  great  va- 
lue in  proportion  to  their  bulk;  and  being 
the  money  of  the  world,  they  are  the  rea- 
dieft  exchange  for  all  things,  and  what  moft 
readily  and  furely  command  all  kinds  of 
fervices.  In  the  days  of  profperity  there- 
fore, it  v/ould  be  prudent  to  lay  up  a  kind 
of  dead  flock  of  the  precious  metals,  againft 
any  emergencies  that  might  happen.  This 
ftock  mud  be  kept  out  from  the  circulat- 
ing cafh  ;  for  an  increafe  there,  would  not 
anfwer  the  end  ;  and  indeed  an  overflow  of 
money  in  circulation,  would  fpend  it  felf, 
by  draining  up  the  fources  that  produced 
it.  But  people  in  general  will  not  hoard  up 
cadi ;  all  like  to  difplay  their  wealth,  and 
to  lay  out  their  fuperfluities  in  fomc  coftly 
things.  There  feems  then  no  method  fo 
effectual  for  the  fecuring  of  a  dead  ftock  of 
H  2  trea- 


ioo        0/MONEY,       Parti. 

treafure,  in  any  country,  as  the  encourag- 
ing the  ufe  of  plate  ;  by  making  it  fafliion- 
able,  preferable  to  more  brittle  or  more  pe- 
riiliable  *  commodities.  Plate  would  be  a 
national  refource  in  cafe  of  emergency,  and 
not  the  lefs  fo,  becaufe  the  precious  metals 
had  not  as  yet  received  the  fhape  of  coins. 
But  this  dead  flock,  whilft  it  remained  fuch, 
would  not  be  without  its  ufe  ;  real  wealth 
is  ever  accompanied  with  credit,  and  the  in- 
fluence of  credit  is  frequently  of  the  greateft 
moment.  He  that  is  ready  armed,  is  lefs 
liable  to  be  aflailed  ;  and  filver  and  gold  are 
keen  and  deftructive  weapons. 

XIX,  Of  Bank*. 

$2.  The  feveral  banks  now  fubfifting  in 
Europe,  are  of  a  modern  date ;  but  it  is 
not  my  intention  here  to  meddle  either  with 
their  hiftories  or  particular  conftitutions.  In 
great  trading  cities,  a  public  bank  that 
iffued  no  bills  without  an  equivalent  in  real 
treafure,  whether  in  cafh  or  bullion  it  mat- 
ters 

*  I  have  fpoke  before  in  favour  of  the  arts,  and  I  would 
not  here  be  underftood  to  mean,  that  any  of  thofe  whereby 
fome  of  our  own  people  gain  a  livelihood,  fhould  be  dif- 
couraged  ;  nor  yet  that  thole  of  narrow  circumftances-,  fhould 
aim  at  having  plate  :  But  thofe  of  affluent  fortunes  might 
lave  themfelves  the  expence  of  many  fuperfluities,  without 
affefting  labour  with  us  ;  mid  thefe  favings  laid  out  in  plate 
would  be  of  more  benefit  to  their  country,  and  to  their  own 
poftcrity, 
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ters  not  much,  muft  needs,  I  think,  be  very 
convenient;  as  therein,  merchants  and  others 
may  fafely  depofite  large  fums,  and  thence 
again  draw  their  money  out  at  fuch  times, 
and  in  fuch  fmall  parcels,  as  may  fuit  with 
their  feveral  occaiions.  Such  a  bank  may 
be  alfo  of  fome  fupport  to  national  credit,  as 
the  great  fums  known  to  be  there  locked 
up,  would  be  ready  upon  an  emergency. 
Bills  of  undoubted  credit,  are  of  great  con- 
veniency  in  large  payments,  and  befides,  fave 
the  wear  of  coin.  But  their  extent  fhould 
be  restrained  within  due  bounds :  Should 
they  increafe  much  beyond  the  real  flock 
of  bullion  that  ought  to  be  in  their  flead, 
they  would  prove  mifchievous  two  ways ; 
by  increaiing  in  effect  the  quantity  of  cir- 
culating cafh  beyond  its  natural  level  -,  and 
by  endangering,  in  a  cloudy  day,  their  own 
credit.  But  the  profits  to  be  made  by  lend- 
ing, as  I  may  fay,  of  credit,  are  tempta- 
tions too  ftrong  to  be  reiifted;  and  it  may 
be  quefiioned,  if  any  of  the  banks  now 
fubfifting,  keep  exactly  within  the  above 
rule,  tho'  fome  of  them  are  formed  upon 
the  very  model  here  laid  down. 


H  3  Banks 
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Banks  infti  tutcd  to,  prevent  the  abufes  from 
bad  coins,  and  from  adulterations  in  tht 
Jtandards  of  monies. 

53.  The  oldeft  bank  now  in  Europe,  I 
think,  is  that  of  Venice  ;  and  the  chief,  if 
not  all,  of  the  reft,  were  inftituted  in  the 
laft  century,  apd  much  upon  the  fame  mo- 
del. The  bank  of  Amfterdam  was  eftabliih- 
ed  in  16075  that  of  Hamburgh  in  1619, 
and  that  of  Nuremburgb  in  1621  *. 

It  appears,  that  the  main  if  not  the  fole  de- 
fign  of  erecting  thefe  banks,  was  for  the  fix- 
ing a  kind  of  an  indelible  ftandard  of  money; 
and  thereby,  to  fecure  merchants  and  others 
from  loffbs  by  bad  coins,  whether  bafe  or 
light;  and  from  the  dire  effeds  of  adulte- 
rating the  flandards  of  monies,  either  at 
home,  or  by  the  neighbouring  ftates.  Thefe 
banks  have  anfwered  admirably  well  the 
ends  of  their  inftitution ;  and  it  were  to  be 
wifhed,  that  thofe  ends  had  been  more  re- 
garded in  the  eftablimment  of  our  own. 
At  the  times  of  eftablifhing  the  above  banks, 
pertain  known  coins  of  given  weights  and 
£nenefs,  then  current  at  certain  rates  in  the 

refpedlive 

f  See  more  upon  this  head,  in  the  Univerfal  Merchant, 
i  work  containing  fome  judicious  obfervations  concerning 
trade. 
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refpedive  places,  were  fixed  upon  as  a  per- 
petual ftandard,  which  from  thenceforward 
were  called  BANK  MONEY.  As  the  cur- 
rent  coins  became  afterwards  ctiminifhed, 
either  by  legal  adulterations  at  the  mints,  or 
by  wear,  or  otherwife,  a  diftincYion  was 
made  between  current  and  bank  money, 
called  AGGIO;  and  according  to  the  real 
difference  between  thefe  two  forts  of  mo- 
ney, the  aggio  amounted  to  more  or  lefs 
per  cent.  Thefe  wife  eflablithments  contri- 
buted greatly,  towards  flopping  thofe  baneful 
meafures  of  adulterating  the  ftandards  of  mo- 
ney, that  had  been  fo  frequently  and  fo  ge- 
nerally practifed,  in  the  dark  preceding  ages. 
The  genius  of  trade  breathes  and  requires 
a  certain  degree  of  fecurity  and  freedom  5 
and  banks,  fuch  as  we  have  been  fpeaking 
of,  can  hardly  ever  take  place  under  arbi- 
trary governments. 

Complaints  of  the  'want  of  money,  whence. 

54.  The  dcdrine  that  we  have  been  in- 
culcating is  fo  contrary  to  the  common  no- 
tions, that  a  want  of  money  is  a  common 
cry.  All  the  fcramble  is  for  money  ;  few 
think  they  have  enough,  and  many  corn- 
plain.  This  probably  will  be  ever  the  cafe, 
nor  would  fetting  the  mint  to  work  cure 
H  4  the 
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the  evil  ;  and  perhaps  there  is  no  where 
more  want,  than  where  there  is  mod  money. 
The  beggar  hath  no  property,  nothing  to 
exchange  for  money ;  and  if  he  will  not 
work,  none  would  come  to  his  fhare,  if  the 
common  ftock  was  ever  fo  much  increafed; 
a  greater  plenty  of  money  would  be  fo  far 
from  being  advantageous  to  him,  that  he 
would  run  the  greater  rifk  of  ftarving,  as 
bread  and  provifions  of  all  forts  would 
then  be  fo  much  the  dearer.  The  farmer 
complains,  and  thinks  that  if  there  was 
more  money  in  the  country,  his  corn  and 
cattle  would  fetch  a  better  price  :  They 
would  fetch  more  money,  but  not  more  of 
any  thing  elfe  that  he  wants ;  and  he  would 
not  be  at  all  bettered  by  this  higher  price, 
unlefs  fo  far  as  a  fudden  increafe  of  mo- 
ney might  eafe  him  in  his  rent,  by  leflen- 
ing  the  intrinlic  value  of  the  fpecific  fum 
which  he  had  agreed  to  pay.  The  fame 
may  be  faid  to  the  merchant,  fhop-keeper, 
&c.  while  all  commodities  keep  the  fame 
proportion  of  value  in  refpecl  of  one  another, 
no  one  reaps  any  advantage  by  the  raifing  of 
the  price  in  refpecl  of  money,  of  his  particu- 
lar commodity.  The  complaints  of  particu- 
lar perfons  arife,  not  from  a  deficiency  of 
money  or  counters  in  circulation  5  but  from 

their 
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their  own  want  of  property,  want  of  fkill, 
addrefs,  or  opportunity  of  getting  more  mo- 
ney ;  or  perhaps  only  for  want  of  fruga- 
lity, in  fpending  more  than  their  income  or 
proper  fliare.  Anticipation  is  the  grand 
iburce  of  diftrefs  and  poverty,  and  is  an 
evil  that  takes  off  much  from  the  ufe  of 
credit. 

There  is  a  limit  to  the  vent  and  confump- 
tion  of  all  forts  of  commodities.  If,  from 
an  uncommon  prolific  feafon,  or  becaufe  of 
a  great  demand  at  fome  late  market,  or 
from  any  other  caufe,  as  a  new  courfe  of 
trade,  &c.  more  of  any  fpecific  commo- 
dity be  produced,  than  what  the  ufual  or 
necefTary  confumption  requires ;  the  price 
of  it  will  fall,  and  ibme  will  be  left  on 
the  owner's  hands.  Things  growing  out 
of  famion  will  frequently  undergo  the  fame 
fate  ;  and  in  both  cafes,  the  manufacturers 
and  dealers  in  thofe  commodities  will  be 
complaining,  the  workmen  will  be  turned 
adrift,  and  all  imputing  their  lofles  and  dif- 
appointments  to  the  want  of  money  in  the 
country.  But  a  greater  plenty  of  money 
would  not  mend  or  better  their  condition  ; 
thofe  who  have  it,  will  not  be  periuaded  to 
purchafe  more  of  this  or  that  commodity, 
than  what  their  own  wants,  conveniency, 

or 
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or  fancy  prompt  them  to ;  and  thofe  who 
cannot  make  fo  much  profit  in  their  refpec- 
tive  profeffions  as  formerly,  muft  either 
turn  themfelves  fome  other  way,  or  be  con- 
te/nt  to  live  more  frugally.  But  all  will  not 
be  wife  in  time ;  emulation  in  mow  is  a 
powerful  incentive  $  few  can  bear  the 
thoughts  of  retrenching  while  it  is  yet  time, 
and  many  finding  themfelves  upon  the  de- 
cline, will  grow  defperate  and  precipitate 
themfelves  the  fafter.  In  all  great  towns, 
bankruptcies  will  happen,  and  perhaps  no 
where  more  frequent,  than  where  wealth 
and  money  mod  abound.  Thefe  evils,  if 
upon  the  whole  they  be  evils,  are  what  the 
mines  cannot  cure,  but  are  rather  what 
have  been  introduced  and  foftered  by  them. 
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CHAPTER     IIL 

Of  EXCHANGES. 

AS  the  accounts  of  particular  perfons 
living  in  remote  places,  are  frequent- 
ly liquidated  and  difcharged  by  bills  of  ex- 
change, without  the  intervention  of  money; 
and  this  being  a  fubject  of  importance,  and 
not  generally  understood,  excepting  by  par- 
ticular merchants,  it  may  not  be  amifs  in 
this  place  to  give  a  brief  account  of  the  na- 
ture and  ufe  of  exchanges. 

I.  Bills  of  exchange,  what. 

55.  It  hath  been  before  obferved,  that 
the  chief  end  or  object  of  commerce  be- 
twixt nations,  is  a  mutual  exchange  of  com- 
modities one  with  another ;  and  this  may 
be,  and  frequently  is,  carried  to  a  great  ex- 
tent without  the  intervention  of  money. 
But  neverthelefs  the  accounts  are  every  where 
kept  and  ftated  in  money  5  and  it  is  almoft 
unavoidable,  but  that  in  all  great  trading 
towns,  there  will  be  merchants,  Ibme  hav- 
ing bullion  owing  to  them  in  one  place, 
fome  in  another ;  fome  or  other  again  that 

are 
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are  indebted  to  all  thofe  places,  or  to  fome 
other  place  which  is  indebted  to  fome  one 
of  thofe  ;  and  fo,  by  a  kind  of  chain,  all 
trading  countries  become  in  fome  fort  ac- 
comptants  with  each  other. 

To  avoid  the  charge,  trouble  and  hazard 
of  tranfporting  bullion  backwards  and  for- 
wards, for  the  fupplying  of  thefe  different 
occasions ;  the  method  of  difcharging  debts5 
by  bills  of  exchange  was  introduced.  This 
was  an  excellent  *  invention  3  thefe  bills  be- 

ing 

*  This  was  the  greateft  fecurity  to  merchants  '.  ^o 

their  perfons  and  effects,  and  confequently  the  grea.eft  en- 
couragement to  commerce,  and  the  greateft  blow  to  defpotifm, 
of  any  thing  that  ever  was  invented.  For,  by  this  fort  of 
correspondence,  merchants  can  imperceptibly  convey  away 
their  efFefts  when  and  wherever  they  pleafe  j  and  this  they 
will  never  fail  doing,  if  they  are  in  any  wife  moleiled  or 
threatened  with  danger.  But  at  the  fame  time,  that  this  is 
fo  beneficial  to  commerce,  and  to  liberty,  both  in  certain 
degrees,  ineiiimable  bieffings ;  it  weakens  the  attachments, 
and,  as  I  may  fay,  the  allegiances  of  tradefmen  to  their  mo- 
ther-country. And  I  fhould  not,  for  many  realons,  chufe 
to  have  my  abode  where  the  chief  property  and  the  chief 
rule  was  in  mercantile  hands.  For,  as  an  alloy  to  its  very 
great  advantages,  there  is  fomething  felfifh,  ungenerous  and 
illiberal  in  the  nature  and  views  of  trade,  that  tends  to  debafe 
and  fink  the  mind  below  its  natural  ftate.  Somewhat  of  this 
muft  be  allowed  to  be  the  natural  genius  and  bent  of  trade. 
Labourers  or  working  people  of  all  forts,  are  quite  excluded 
out  of  the  prefent  confideration  ;  and  what  is  here  faid  is  not 
intended  as  any  reflection  upon  or  difparagement  to  the  other 
ranks  of  tradefmen  :  We  live  happily  in  a  country,  where 
various  clafies  of  men  by  their  daily  intercourfes  do,  as  it 
were,  humanize,  and  benefit  one  the  other  a  thoufand  ways, 
and  correct  thofe  errors  and  notions,  which  men  confined  to 
a  particular  fphere,  are  but  too  apt  to  fall  into. 
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ing  as  fubfervient  in  foreign  commerce, 
as  coins  are  in  home  traffic ;  for  by  fhifting 
of  debts  and  credits  from  one  place  to  an- 
other, they  fo  far  anfwer  all  the  purpofes  of 
money.  Bills  drawn  betwixt  places  in  the 
fame  country,  are  called  Inland  bills ;  as 
thofe  drawn  between  different  countries,  are 
called  Foreign  bills  of  exchange. 

In  all  countries  there  are  peculiar  laws 
and  cufloms,  relating  to  this  bufinefs  of  ex- 
changes, which  merchants  and  others  im- 
mediately concerned  fhould  be  well  verfed 
in.  It  is  not  my  defign  here  to  meddle 
with  the  practical  part  of  this  ufeful  com- 
merce, but  to  explain  its  theory  or  princi- 
ples as  briefly  as  I  can.  A  part  of  what  I 
here  propofe  is  fo  very  well  done  to  my 
hands  in  the  *BritiJh  Merchant,  that  I  can- 
not do  better  in  this  place,  than  giving  the 
following  extradt  from  that  ufeful  work. 

cc  Suppofe  the  tenant  in  Wikjhire  is  to 
"  pay  for  rent  loo/,  to  his  landlord  mLon- 
<c  don ;  and  the  woollen-draper  in  London  is 
cc  to  pay  the  like  fum  to  his  clothier  in  Wilt- 
<e  Jfrire :  Both  thefe  debts  may  be  paid, with- 
"  out  tranfmitting  one  farthing  from  the 
cc  one  place  to  the  other,  by  bills  of  ex- 
<e  change,  or  by  exchanging  one  debtor  for 

"  the 

*  Vol.  III.  fmall  edition,  p  97, 98,  99. 


no        Of  MONEY,      Parti. 

"  the  other,  thus :  That  is,  the  tenant 
may  receive  his  landlord's  order  to  pay 
100  /.  to  the  clothier  in  the  country ;  and 
the  woollen-draper  may  receive  his  clothiers 
order  to  pay  the  like  fum  to  the  landlord 
in  town.  Thefe  two  orders  are  properly 
call'd  bills  of  exchange ;  the  debts  are 
"  exchanged  by  them,  that  is,  the  woollen- 
rc  draper  in  town,  inftead  of  the  tenant 
cc  in  the  country,  is  become  debtor  to  the 
"  landlord  ;  and  the  tenant  in  the  country, 
cc  inftead  of  the  woollen- draper  in  town,  is 
ec  become  debtor  to  the  clothier:  And  when 
ce  thefe  orders  are  comply'd  with,  the  two 
<c  debts  between  London  and  the  country 
<c  are  difcharged,  without  fending  one  fhil- 
"  ling  in  fpecie  from  the  one  to  the  other.'* 

<c  In  like  manner,  the  warehoufe-man 
<c  in  London  is  indebted  in  loo/,  for  fluffs, 
cc  to  the  weaver  in  Norwich  -,  and  the  //- 
"  nen-drapcr  in  Norwich  is  indebted  in  the 
"  like  fum  to  the  Hamborough  merchant  in 
e£  London ;  both  thefe  debts  may  be  paid 
"  by  bills  of  exchange,  or  by  the  exchange 
"  of  one  debtor  for  the  other,  by  placing 
"  one  debtor  in  the  other's  ftead  -,  that  is, 
"  the  warehoufe-man  may  receive  the  or- 
cc  der  of  his  weaver,  to  pay  ioo/.  to  the 
"  Hamborough  merchant)  and  the  linen- 

"  draper 


c< 
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<c  draper  may  receive  the  order  of  the  Ham- 
cc  borough  merchant  to  pay  the  like  fum  to 
cc  the  weaver.  Thefe  orders  are  bills  of 
exchange  5  the  debtor  in  one  place,  is 
changed  for  the  debtor  in  the  other  :  and 
thus  both  debts  may  be  paid,  without 
fending  one  fmgle  fhilling  in  fpecie  from 
the  one  city  to  the  other." 

If  the  debts  reciprocally  due  between 
London  and  Norwich,  are  equal  ;  whe- 
ther they  are  ioo/.  or  io,ooo/.  they 
c<  may  be  all  difcharged  in  this  manner  by 
cc  bills  of  exchange,  without  fending  any 
"  money  in  fpecie  from  the  one  to  the 
"  other." 

"  But  if  the  debts  due  from  both  places 
<c  are  not  equal,  then  only  the  fame  quan- 
cc  tity  of  debts  on  both  fides,  can  be  paid 
"  by  bills  of  exchange.  The  ballance  muft 
<c  be  fent  in  money  from  the  city,  from 
"  whence  the  greateft  fums  are  due.  For  ^afuf.e  ef 
<c  example  :  If  by  the  trade  between  L  wdon***u™' 
"  and  Norwich,  the  former  owes  io,oco/. 
<c  to  the  latter,  and  the  latter  no  more  than 
"  9000  /.  to  the  former  ;  it  is  manifeft,  that 
"  only  the  debts  of  9000  /.  on  each  fide 
cc  can  be  difcharg'd  by  bills  of  exchange  ; 
cc  the  ballance  of  loco/,  muft  be  fent  ei- 
"  ther  from  London  or  fome  other  place  in- 

ct  debted 
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<c  debted  to  London,  to  even  the  accompt 
cc  between  both  the  cities." 

"  Let  us  fuppofe  then,  that  to  fend  and 
<c  infure  iooo/.  in  fpecie  to  Norwic b,  would 
cc  cofl.  -^  or  lQSt  per  cenL  whkh  of  the 

-J  -f 

"  debtors  in  London  would  be  willing  to 
«  be  at  this  charge  ?  It  is  natural  to  believe 
<c  that  every  one  will  endeavour  to  fhift  it 
"  off  from  himfelf,  that  every  one  will  en- 
*c  deavour  to  pay  his  money  by  a  bill  of 
"  exchange  ;  it  is  natural  to  believe  that 
"  every  one,  rather  than  fland  the  coft  and 
<e  hazard  of  fending  100  /.  in  fpecie,  would 
<4  pay  100  /.  5  s.  in  London  for  a  debtor  in 
<c  Norwich,  upon  condition  that  the  Nor~ 
"  wick  debtor  fhould  pay  loo/,  for  him 
*c  in  that  city.  By  which  means  the  Afor- 
<c  wick  debtor  would  pay  his  debt  of  ioo/* 
<c  in  London  with  lefs  than  that  fum,  while 
<c  the  London  debtor  would  be  obliged  to 
"  give  more  than  that  fum  for  the  pay- 
"  ment  of  100  /.  in  Norwich.  And  if  fuch 
"  for  years  together  were  the  courfe  of  ex- 
<f  change  between  London  and  Norwich, 
C£  there  could  be  no  queftion  to  which  of 
<c  the  two  cities  a  fum  muft  be  fent  in  fpecie 
*'  to  pay  the  ballance  ;  that  city  undoubtedly 
<c  pays  the  ballance  that  gives  more  than 
Cf  the  par,  that  undoubtedly  receives  the 

<c  ballance 
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<c  ballance  that  gives  lefs  than  the  par  for 

"  the  bills  of  exchange.     The   courfe  ofCwrr/'  °f 

r  /v    •        i     exchange 

"  exchange  in  this  cafe  would  lumciently  decides  the 
cc  decide,  that  the  ballance  of  trade  is 
"  the  fide  of  that  city  that  procures  bills  of 
*c  exchange  upon  the  moft  eafy  terms." 

Foreign  exchanges  further  explained. 

56.  The  above  example  taken  between 
two  Englijh  towns,  explains  the  theory  of 
exchanges  very  diftinclly.  And  from  hence 
it  may  be  eafily  conceived,  how  the  bufi- 
nefs  of  exchange  may  be  carried  on  between 
any  number  of  foreign  towns.  As,  fuppofe 
that  London  is  indebted  to  Paris  in  a  fum 
of  100,000  ounces  ;  Paris  in  a  like  fum  to 
Hamborough ;  Hamborough  in  the  fame  fum 
to  Leghorn  ;  Leghorn  to  Amfterdam  -y  Am- 
Jlerdam  in  the  like  fum  to  London.  All 
thefe  feveral  debts  may  be  cancelled  and 
difcharged  by  bills  of  exchange,  without  the 
tranfportation  of  one  ounce  of  bullion  or 
one  penny  of  money.  For  inftance,  Lon- 
don difcharges  its  debt  at  Paris,  by  a  bill 
drawn  upon  Amfterdam  -,  Amjlerdam  pays 
this  bill  by  another  drawn  upon  Leghorn  j 
Leghorn  again  draws  upon  Hamborough ; 
and  laftly,  by  this  rotation  the  debt  from 
Paris  to  Hamborough  becomes  likewife  dif- 
I  charged ; 
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charged ;  and  all  the  above  named  towns 
refpedively  are  cleared  of  all  accounts  with 
each  other.  And  the  feveral  debts  above 
fuppofed  being  equal,  the  debts  of  the  re- 
fpe&ive  places  will  be  difcharged  with  the 
exchange  at  par,  or  without  lofs  or  gain 
to  either.  But  as  all  the  above  towns  may 
have  mutual  accounts,  each  with  all  the 
reft,  and  with  many  others  j  the  real  prac- 
tice of  exchange  branches  out  into  an  im- 
menfe  labyrinth,  not  eafily  unfolded  without 
much  experience  and  application. 

II.  PAR  of  exchange,  'what. 

57.  The  exchange  is  faid  to  be  at  par  or 
even,  between  two  places,  when  a  given  fum 
paid  in  the  one,  will  purchafe  a  bill  for  the 
like  or  a  fum  of  the  fame  intrinfic  value,  to 
be  received  in  the  other.  To  avoid  all  ambi- 
guity, the  feveral  accounts  in  the  preceding 
article  were  ftated  in  ounces.  But  as  all  coun- 
tries keep  and  date  their  accounts  in  their  own 
money,  and  moil  places  have  peculiar  coins 
of  their  own  ;  this  makes  it  neceflary  that 
merchants,  who  are  citizens  of  the  world 
in  a  ftri&er  fenfe  than  any  other,  fliould 
know  exaftly  the  true  proportional  values 
of  the  monies  of  all  countries  in  refpedt  of 
one  another ;  that  is,  how  much  fine  filver, 

or 
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or  fine  gold,  if  the  accompts  are  kept  in 
gold,  are  contained  in  the  refpe<Stive  ftan- 
dards  or  monies  of  the  feveral  countries  to 
or  with  which  they  traffic.  Thefe  propor- 
tions being  known  and  ftated,  the  monies 
of  the  world  are  thereby  in  effect  reduced 
to  one  common  ftandard ;  and  it  may  be 
readily  feen,  how  much  of  the  money  of  one 
country  is  an  equivalent  to,  or  contains  an 
equal  quantity  of  filver  with,  a  given  fum 
in  another  country. 

The  equality  of  filver,  exprefled  by  dif- 
ferent denominations  of  coins,  conflitutes 
what  is  ufually  called  the  par  of  exchange 
betwixt  any  two  countries.  In  ftating  this 
par,  fome  particular  fpecie  or  fum  of  the 
money  in  one  country,  is  ufually  made  the 
unit  or  integer,  which  always  remains  fixed 
and  unalterable  ;  and  the  proportion  or  equa- 
lity is  cxpreffed  in  fpecie  of  a  fmaller  value 
of  the  other  country  $  and  it  is  in  thefe 
fpecie  that  the  price  is  expreffed  as  the  ex- 
change varies :  As  if  the  exchange  betwixt 
London  and  Paris  be  reckoned  in  pence  and 
tcu's9  and  a  French  ecu  contains  as  much 
filver  as  there  is  in  29^  pence  ft er ling  -,  then 
the  ecu  is  the  unit,  and  29^  is  the  par  of 
exchange  betwixt  London  and  Paris.  In 
the  mercantile  language  of  exchange,  that 
I  2  coun- 
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country  wherein  the  unit  is  eftablifhed,  as 
ih  the  above  inftance  Paris  in  refpeft  of 
London,  is  faid  to  give  the  certain  for  the 
uncertain  ;  as  London  again  gives  to  Paris 
the  uncertain  for  the  certain.  London  gives 
the  certain  for  the  uncertain,  that  is,  the 
pound  ft  erling  for  their  fcbillings,  to  Holland, 
Flanders  and  Hamboroiigb  -,  and  to  France, 
Spain,  Portugal  and  /ta/y,  London  gives  an 
uncertain  number  of  pence,  as  the  exchange 
governs,  for  a  certain  fum  in  their  money. 

Thofe  who  are  not  accuftomed  to  this 
bufinefs,  are  apt  to  be  in  doubt  whether  the 
exchange  rifmg,  for  inftance,  be  in  our  fa- 
vour or  againft  us.  This  doubt  may  be  al- 
ways cleared  by  this  fhort  rule  :  The  higher 
the  exchange  between  any  two  countries  is, 
the  more  it  is  in  favour  of  that  wherein  the 
unit  or  invariable  fum  is  eftabliflied ;  and 
the  lower,  the  more  in  its  disfavour.  Thus, 
the  higher  is  the  exchange  betwixt  London 
and  Amfierdani)  the  more  is  it  in  favour  of 
London,  as  then  the  more  Dutch  fchillings 
are  given  for  the  pound  fterling.  On  the 
contrary,  the  higher  is  the  exchange  be- 
c-n  London  and  Paris,  the  more  is  it 
againft  London,  as  then  the  French  ecu  ex- 
changes for  a  greater  number  of  pence 


fterling. 


III. 
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III.  The  true  par  of  the  exchange  between 
different  countries,  difficult  to  be  afcer- 
tained. 

jS.Thofe  who  have  made  the  proper  expe- 
riments, find  that  mod  of  the  foreign  mints 
are  very  inaccurate  ;  and  this  makes  it  diffi- 
cult to  afcertain  what  are  the  precife  values  in 
refped:  of  one  another,  of  the  legal  monies 
of  different  countries  >  and  this  is  all  that 
is  ufually  aimed  at  by  the  calculators  of  the 
par  of  exchanges.  But  this  knowledge,  if 
it  could  be  obtained  with  ever  fo  much  pre- 
cifion,  would  be  of  very  little  fervice  to  the 
merchant,  as  the  ftate  of  the  coins  in  moft 
places  now  ftands.  What  the  merchant 
muft  regard,  is,  the  amount  in  bullion  of 
what  he  ufually  receives  in  conlideration  of 
a  given  fum  of  money. 

If  the  ballance  due  from  any  country, 
be  ufually  remitted  in  coins,  and  thofe  coins 
be  wore  or  otherwife  diminifhed  below  the 
legal  ftandard ;  this  will  make  a  feeming 
difference  in  the  true  pary  and  the  exchange 
in  appearance  will  be  againft  that  country 
when  it;  is  really  even. 

If  in    any  country,    gold  be  over-rated 

with  refpedt  to  filver>    this  will  naturally 

drain  away  its  lilver  coin,  and  gold  coins 

I  3  will 
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will  become  moft  current  in  large  payments: 
In  this  cafe,  the  merchant  will  make  gold 
his  ftandard,  and  rate  the  exchange  accord- 
ingly. This  will  create  a  difference  from 
the  nominal  par  of  the  exchange,  which  will 
be  more  or  lefs,  according  as  gold  is  more 
or  lefs  over-rated ;  and  with  this  caufe  of 
over- rating  gold,  the  lightnefs  of  the  coins 
bpth  gold  and  filver  will  alfo  co-operate,  in 
proportion  to  the  quantities  of  them  export- 
ed ;  from  both  which  caufes  the  difference 
between  the  true  and  nominal  par  may  be 
very  confiderable. 

Theft  obfervations  may  ferve  to  difpel 
the  gloomy  apprehcnfions  which  fome  are 
apt  to  entertain,  from  the  courfe  of  ex- 
change in  general  appearing  fo  much  againft 
"England ;  and  they  alfo  plainly  fhew  that 
the  courfe  of  exchange  betwixt  different 
countries,  is  not  fo  critical  and  exadt  a  rule 
for  meafuring  the  ballance  of  trade,  as  is 
commonly  imagined  ;  fince  it  is  hardly  pof- 
fible  to  ascertain  what  is  the  true  far.  But 
the  exportation  of  bullion,  is  a  certain  fign  of 
the  exchange  being  really  in  favour  of  that 
country  to  which  it  is  fentj  and  the  varia- 
tions in  the  exchanges,  point  alfo  the  va- 
riations in  the  ballance  of  trade ;  though, 
in  general,  the  rate  of  the  exchange  at  a 

particular 
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particular  time,  is  fcarce  fufficient  for  deter- 
mining on  which  fide  the  ballance  then 
turns. 

IV.  Courfe  of  exchange,  'what. 

59.  The  price  at  a  certain  time  and  place, 
of  bills  of  exchange  for  given  fums  drawn 
upon  another  place,  is  called  the  courfe  of 
exchange  between  thofe  two  places  at  that 
time ;  and  this  is  frequently  different  from 
the  PAR,  and  more  or  lefs  than  an  equiva- 
lent in  fine  filver  or  fine  gold  is  to  be  paid 
in  one  place,  for  a  given  fum  to  be  received 
in  the  other.  Thus,  fuppofing  the  par  of 
exchange  betwixt  London  and  Paris  to  be 
29^  pence  fterling  for  a  French  ecu ;  it 
might  happen  at  one  time  that  a  bill  upon 
Paris  might  be  purchafed  at  London,  at  the 
rate  of  28  pence  for  an  ecu ;  and  that  at 
another  time  no  bill  could  be  had  under 
30^  or  31  pence. 

As  the  ballance  of  accounts  between  the 
feveral  trading  nations  of  the  world,  mufi 
be  continually  varying,  and  frequently  fhift- 
ing  to  different  fides ;  fo  the  courfe  of  ex- 
change will  be  ever  fluctuating,  and  it  will 
be  more  advantageous  to  make  remittances 
through  certain  channels  at  one  time,  and 
t>y  different  ways  -at  another.  But  as  it 
I  4  would 


120        0/MONEY,      Part  I. 

would  be  difficult  for  the  grofs  body  of  mer- 
chants to  unravel  thefe  intricate  clues,  and  to 
find  out  and  fupply  each  other's  wants  and 
conveniences  ;  particular  perfons  apply  them- 
felves  to  this  bufinefs,  and  drawing  and  re- 
mitting by  bills  of  exchange  is  it  felf  a  di- 
flinft  trade.  The  remitter  *  or  trader  in  bills 
of  exchange,  muft  have  a  real  flock  or  credit 
in  the  feveral  places  with  which  he  corre- 
fponds  5  for  bills,  ftricTily  fpeaking,  pay  no 
debts  j  they  only  transfer  credit  from  one  place 
to  another  ;  and  whenever  the  demand  for 
bills  to  one  place,  are  greater  than  the  remit- 
ters can  anfwer  by  their  credit  or  flock  in 
other  places,  they  muft  then  tranfport  as  much 
bullion  as  will  fatisfy  their  correfpondents. 
But  the  principal  fkill  of  a  remitter  con- 
lifts  in  finding  where  and  when  bullion  will 
fetch  moft,  or  where  credit  or  bills  are  to 
be  'had  cheapeft,  and  where  and  when  to 
transfer  this  credit  to  moft  advantage.  For 
bills  of  exchange  being  fubftitutes  for  bul- 
lion, are  themfelves  as  much  a  commodity 
as  bullion,  or  any  thing  elfe;  and  the  dealers 
in  them  make  their  profits  in  the  very  fame 

way 

*  Dealers  in  bills  of  exchange  are  in  general  terms  ufually 
called  remitters:  But  with  refped  to  a  particular  tranfadion, 
he  who  fells  a  bill,  to  be  paid  by  his  correfpondent  in  another 
place,  is  called  the  drawer  -,  and  he  who  buys  the  faid  bill, 
and  fends  it  abroad  to  have  the  value  received  by  a  fourth 
perfon,  is  called  the  remitter. 
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way  that  other  merchants  do,  by  obferving 
the  advantages  of  different  markets. 

V.  Price  of  bullion  hoiv  influenced. 

60.  A  demand  for  bills  upon  a  particular 
place,  raifes  their  prices,  as  in  other  cafes ; 
and  when  thefe  prices  have  got  up  to  a  cer- 
tain degree  above  par,  the  price  of  bullion 
will  be  alfo  advanced  above  the  ftandard  of 
the  country.     For,  dearnefs  of  bills  caufes 
a  demand  for  bullion  to  be  exported,  and 
in  proportion  of  the  demand  to  the  flock  in 
the  market,  the  price  of  bullion  will   be 
raifed.      To    take    advantages    when    and 
wherever  they  offer,  is  the  objeft  and  bufi- 
nefs  of  commerce.     Again,  by  tranfporting 
of  bullion  the  price  of  bills  will  be  lower- 
ed;    that  again  will  gradually  lower  the 
price  of  bullion,    until  the  prices  of  each 
are  again  brought  to  a  par.     The  price  of 
bills  may  be  reduced  below  par;  but  bullion 
can  never  be  lower  than  the   eftabliftied 
ftandard,  the  mint  being  always  open  to  re- 
ceive it  at  the  ftandard  or  mint  price. 

VI.  National  inter  eft  ^  how  influenced  by  the 
ccurfe  of  exchange. 

6 1.  It  feems,  upon  the  firft  view  of  the 
thing,  that  a  country  which  oweth  a  bal- 
lance  to  another,  mull  pay  a  premium  upon 

all 
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all  the  bills  that  pafs  between  them.  As, 
fuppofing  that  in  the  accounts  betwixt  Eng- 
land and  Holland*  we  owe  the  Dutch  an 
100,000  ounces,  and  that  they  owe  us 
90,000  ounces ;  and  fuppofing  alfo  that  this 
ballance  of  10,000  ounces  which  we  owe 
to  them,  brings  the  exchange  againft  us 
one  per  cent.  It  feems,  I  fay,  as  if  we 
muft  pay  this  one  per  cent,  not  merely  up- 
on the  ballance  of  10,000,  but  upon  the 
whole  i  oo,  ooo;  and  on  the  other  hand, 
that  we  (hall  receive  fhort  from  them  one 
per  cent,  upon  the  whole  90,000  which 
they  owed  us  ;  that  is,  that  we  muft  pay 
the  Dutch  101,000,  whilft  they  will  dif- 
charge  their  debt  to  us  with  89,100;  fo 
that  our  whole  lofs,  upon  the  above  fup- 
pofitions,  amounts  to  1,900.  This  at  firft 
view  feems  to  be  the  exaft  ftate  of  the  cafe; 
but  upon  examining  this  matter  a  little 
clofer,  I  think,  it  will  appear  that  the  lofs  to 
England^  the  exchange,  is  ordinarily  no 
more  than  what  falls  upon  the  ballance  of 
10,000.  Suppofe  the  whole  account  at 
London  to  ftand  betwixt  two  perfons,  both 
Englifhffien ;  B  at  London  oweth  D  at  Am- 
fterdam  an  1 00,000 ;  C  another  Dutchman 
at  Amfterdam  oweth  A  at  London  90,000. 
B  pays  to  A  91,000  for  for  a  bill  upon  C 

to 
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to  pay  D  90,000  5  by  this  tranfaftion  the 
90,000  Dufcbdebt  at  London  is  quite  clear- 
ed, and  what  B  loft  was  gained  by  A.  If 
the  affair  had  been  tranfafted  at  Amfler* 
dam,  the  gain  would  have  fallen  to  the  (hare 
of  the  debtor  C,  and  the  lofs  on  the  cre- 
ditor D  >  for  C  with  89,100  would  have 
purchafed  of  JD  a  bill  for  90,000  upon  B. 
But  although  affairs  of  this  kind  are  al- 
ways tranfacted  between  feveral  perfons, 
yet  at  laft  it  comes  to  the  fame  thing; 
and  the  whole  gains,  fo  far  as  bills  will 
reach  in  liquidating  the  accounts,  falls  to 
the  creditors  on  one  fide  of  the  water,  and 
to  the  debtors  on  the  other.  In  the  cafe 
above  fuppofed,  if  fome  of  the  Dutch  cre- 
ditors refide  at  London^  or  fome  of  the  Eng- 
lijh  creditors  at  Amfterdam^  this  will  turn 
the  fcale  to  the  prejudice  of  England.  Thefe 
obfervations  plainly  fhevv,  that  any  calcula- 
tions of  national  profit  or  lofs  from  the  courfe 
of  exchange,  muft  needs  be  very  precari- 
ous. Yet  is  it  almoft  certain  that  by  theic 
tranfadlions,  that  country  will  fuftain  fome 
lofs  againft  which  the  exchange  bears  5  and 
there  is  no  other  way  of  bringing  the  bal- 
lance  even,  but  by  the  exportation  of  goods 
or  bullion. 

i  VII 
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VII.  The  courfe  of  exchange  influenced  by 
various  caufes. 

62.  A  demand  for  bills  upon  a  particu- 
lar place,  may  proceed  from  various  caufes ; 
but  thefe  are  chiefly  reducible  to  the  bal- 
lance  of  trade  upon  the  whole,  or  between 
particular  places.  Bullion,  like  other  com- 
modities, traverfes  through  different  climes, 
and  is  ever  of  leaft  value  where  it  moft  a- 
bounds.  Spain  and  Portugal  being  the 
chief  fources  from  whence  this  commodity 
is  drawn  to  the  reft  of  Europe,  it  is  there 
cheapeft  and  their  chief  ftaple  -y  and  hence, 
in  the  ufual  phrafe,  the  ballance  of  trade 
and  the  courfe  of  exchange  will  be  every 
where  againft  them.  This  is  natural,  and 
is  no  more  to  their  prejudice,  than  it  would 
be  to  the  Englijh  to  have  the  ballance  againft 
them,  if  the  money  of  Europe  was  tin  ;  as 
would  then  be  the  cafe,  becaufe  we  have 
the  moft  confiderable  mines  of  that  metal. 
In  like  manner,  and  for  the  fame  caufe,  it 
is  natural  that  the  ballance  of  trade,  and 
with  it  the  courfe  of  exchange,  between 
the  more  fouthern  and  the  northern  parts  of 
Europe,  {hould  be  in  favour  of  the  latter ; 
and  this  in  general  is  the  matter  of  faft. 

The 
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The  bufinefs  of  exchange  between  Eng- 
land and  Germany >  and  the  northern  coun- 
tries,   is  chiefly  tranfafted  at  London  and 
Amflerdam.     The  courfe  of  exchange  then 
between  us  and  Holland,  indicates  how  the 
ftate  of  accounts  ftands  between  us  and  all 
thofe  countries  in  general,  but  not  in  re- 
fpetft  of  any  one  in  particular.     The  bal- 
lance  of  our  trade  to  Holland  may  be  greatly 
in  our  favour,  and  yet  the  exchange  to  Am- 
Jlerdam  be  generally  againft  us  j  both  which 
are  fuppofed  to  be  matters  of  fad:.     Our 
debt  to  foreigners  operates  in  the  fame  man- 
ner as  a  ballance  of  trade  againft  us,  to  the 
whole  amount  of  the  dividends  owing  to 
them  $  and  the  fame  is  true  as  to  all  foreign 
fublidies.     If  thofe   dividends  paid '  to   fo- 
reigners contribute  to  enlarge  our  manufac- 
tories and  exports,  our  lofs  is  thereby  alle- 
viated ;  but  if  they  do  not,  that  is,  if  our 
commerce  remains  in  ftatu  quo,  we  are  lo- 
fers  to  their  whole  amount,  and  that  equally 
whether  their  produce  is  exported  in  goods 
or  bullion  -9  if  they  are  fent  in  goods,  they 
prevent  fo  much  bullion  from  coming  to 
us.     This  is  an  affedling  confideration,  and 
the  fources  of  this  country  muft  be  prodi- 
gious great  to  be  enabled  to  fuflain  fo  great 
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a  burden.     But  let  us  not  be  too  fecure,  and 
negledt  a  matter  of  fo  much  importance* 

VJII.  Bullion  is  not  exported  till  the  exchange 
is  at  a  certain  limit  from  par. 

63.  Merchants  always  prefer  bills  of  ex- 
change, whilft  they  are  to  be  had  at  mode- 
rate rates,  before  bullion  or  cafh,  which 
with  them  is  the  fame  thing ;  and  bullion 
is  never  tranfported  from  one  place  to  an- 
other, till  the  exchange  is  at  a  certain  dif- 
tance  from /# r  j  and  this  diftance  is  again 
limited  by  the  expence  of  tranfporting  bul- 
lion, wherein  is  included,  befides  the  freight, 
commiffion  and  infurance.  And  hence,  the 
whole  fluctuation  in  the  courfe  of  exchange 
is  very  different  between  different  places. 
Betwixt  London  and  Paris^  the  exchange 
muft  vary  about  ^per  cent,  from  par,  before 
bullion,  at  lead  in  any  quantity,  will  be  fent 
from  either  fide.  The  freight  of  bullion 
from  London  to  Calais  is  about  ~  per  cent. 
from  thence  to  Paris  about  ^>  infurance  in 
the  whole  to  Paris  about  T>  which  make 
altogether  -J-  per  cent.  5  and  fo  much  at  leaft 
the  exchange  muft  be  againft  us,  before 
any  bullion  will  be  fent  from  London  to 
Paris  ;  and  it  muft  be  as  much  in  our  fa- 
vour, 
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vour,  before  any  bullion  will  be  brought 
hither  from  thence.  By  this  reckoning,  the 
exchange  betwixt  London  and  Paris  may 
vary  i-l  per  cent,  before  gold  or  filver  will 
move  towards  either  fide.  To  Amfterdam, 
the  expence  of  tranfporting  bullion  from 
London,  is  lefs  than  to  Paris  $  to  fome  other 
places,  this  expence  is  greater,  and  accord- 
ingly the  exchange  varies  lefs  or  more  be- 
tween different  countries ;  becaufe,  as  hath 
been  before  obferved,  the  tranfportation  of 
bullion  keeps  the  courfe  of  exchange  within 
a  certain  limit. 

Bills  are  frequently  drawn,  and  bullion 
carried,  between  two  places  that  are  even 
in  their  accounts,  to  pay  debts  in  a  third 
place.  If  the  exchange  betwixt  Calais  and 
Paris  be  againft  Calais,  and  it  be  at  par  di- 
redlly  between  Calais,  London  and  Paris  -, 
a  merchant  at  Calais  will  pay  his  debts  at 
Paris  by  a  bill  upon  London  :  And  if  the 
exchange  betwixt  him  and  Paris,  and  be- 
twixt London  and  Paris  will  permit,  our 
Calais  merchant  will  purchafe  a  London  bill 
by  fending  gold  thither,  inftead  of  fending 
it  diredtly  to  Paris.  It  is  in  finding  and  tak- 
ing the  advantages  of  the  feveral  markets, 
that  the  my  fiery  of  this  traffic  by  exchange 
doth  principally  confifi. 

This 
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This  fhort  account  may  fuffice  to  explain 
the  general  theory  of  exchanges ;  a  theory 
curious  in  it  felf,  and  the  practical  part  is 
cxtreamly  ufeful  for  the  purpofes  of  foreign 
commerce.  But  to  meddle  with  that,  doth 
not  fall  within  the  compafs  of  my  defign. 


The  End  of  the  FIRST  PART. 
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HENRY  BILSON  LEGGE, 

One  of  the  LORDS  of  the  TREASURY, 
CHANCELLOR  and  Under-Treafurer  of 
theExcHECQjJER,  and  one  of  the  Lords 
of  His  MAJESTY'S  Moft  Honourable 
PRIVY-COUNCIL. 


s  I 

TH  E  fubjea  of  the  fol- 
lowing meets,  peculi- 
arly requires  and  deferves  the 
prote&ion  of  an  able  and  ho- 
neft  patron  ;  for,  important 
as  it  is  to  the  public  welfare, 
few  men  perfectly  underftand 
it,  and  too  many  have  indu- 
ftrioufly  perplexed  it,  fome 
perhaps,  for  private  views  of 
their  own. 

The  free  accefs  which  your 
friendmip  hath  allowed  me, 
hath  given  me  many  oppor- 

tunities 
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tunities  of  obferving  the  clofe 
application  you  are  always 
ready  to  give  to  every  fubjedt,. 
in  which  the  intereft  of  your 
country  is  concerned  5  and  of 
admiring  the  happy  talent  you 
poffefs  of  explaining  thofe 
which  are  of  the  moft  intri- 
cate nature,  with  the  greateft 
clearnefs,  ftrength,  and  pre- 
cifion. 

Permit  me  therefore.  Sir,  to 
infcribe  the  following  tra£t  to 
you,  as  a  token  of  the  affec- 
tion I  bear  to  your  private  as 
well  as  of  the  refpe£l  I  pay  to 
your  public  character. 

1  am> 
SIR, 

Tour  moft  faithful 

and  obedient  f errant ^ 

THE  Air    *°R 
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PREFACE. 

IN  the  preceding  part  of  this  effay, 
I  have  endeavoured  to  explain  the 
theory  and  nature  of  money,  in  fuch 
a  manner,  as  to  leave  no  room  for 
any  doubts  or  difficulties  concerning 
it.  But  notwithftanding  all  my  care, 
I  do  not  exped:  univerfal  approba- 
tion :  Such  are  the  infinite  diverfi- 
ties  and  warpings  of  the  human 
mind  ;  and  fuch  are  the  inadver- 
tencies, perverfeneffes  and  prejudices 
of  many,  that  unanimity  in  any  one 
point  is  hardly  to  be  expeded.  And 
unfortunately,  money  is  a  fubjed: 
wherein  men  in  general  have  given 
themfelves  the  leaft  trouble  of  en- 
quiry ;  and  yet  a  fubjed:  upon  which 
they  think  themfelves  beft  qualified 
and  beft  entitled  to  decide :  A  fub- 

jed 
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upon  which,  more  jejune,  inco- 
herent and  dangerous  polltions  have 
been  held,  and  more  glaring  abfurdi- 
ties  advanced,  than, perhaps, uponany 
other  whatfoever.  But  truth  is  mighty; 
and  to  as  many  as  can  think  freely 
for  themfelves,  and  have  coniidered 
what  I  have  already  laid  before  them, 
I  hope  that  what  is  here  offered  will 
appear  evident  and  inconteftible. 

The  defign  of  this  fecond  part  is 
a  very  arduous  and  important  one  : 
It  is  to  defend  and  preferve  every 
man's  right  and  property ;  to  pre- 
ferve unfullied  the  national  faith, 
honour  and  credit ;  to  preferve  a 
reign  hitherto  diftinguiflied  by  equal 
laws  and  equal  adminiftration  of  ju- 
ftice,  from  a  blot  that  would  remain 
to  all  pofterity  :  To  vindicate  and 
defend  all  thefe,  I  fay,  from  an  af- 
faffination  in  the  dark,  by  a  debafe- 
ment  of  the  long  eftablifhed  ffcandard 
pf  property.  Some  of  our  opponents 

in 
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in  this  queftion,  nodoubt,  mean  well; 
and  perfift  in  their  errors  for  want  of 
underftanding  the  fubjedt,  and  that 
perhaps  too,  only  from  their  not  hav- 
ing duly  confidered  it.  Others,  it  is 
to  be  feared,  feek  only  their  own  pri- 
vate gain;  in  competition  with  which, 
it  is  not  to  be  expedited  that  with 
fuch  men,  either  the  difhonour  or 
diftreffes  of  their  country,  fhould 
have  much  weight. 

Towards  the  clofe  of  the  laft  cen- 
tury, this  country  fwarmed  with  pro- 
je&ors,  who  were  for  debafing  the 
ftandard  of  money.  Thefe  were  ful- 
ly anfwered,  if  they  would  have 
taken  an  anfwer,  by  the  great  Mr. 
LOCKE,  as  to  the  point  then  in  debate. 
The  very  ill  ftate  of  our  coin  at  that 
time,  might  miflead  many  well  mean- 
ing people  into  wrong  notions,  as  to 
the  means  of  redreffing  that  great 
evil,  which  the  nation  then  labour'd 
under :  But,  after  what  was  then 
i  faid 


faid  and  done,  to  have  the  fame 
falfe  do&rine  maintained  and  propa- 
gated at  this  day,  is  truly  matter  of 
aftonifhment. 

Mr.  Locke  feems  to  have  been  cal- 
led to  this  work,  before  he  had  con- 
iidered  the  fubjeit  at  large  ;  and  al- 
though he  was  perfectly  right  as  to 
the  main  point  then  in  debate  ;  yet 
it  muft  be  owned  that  his  tra&s  up- 
on this  fubje£t,  though  voluminous, 
if  confidered  as  a  fyftem  of  the  the- 
ory of  money,  are  very  deficient  and 
imperfect,  if  not  in  fome  places  bor- 
dering upon  miftakes.  It  is  with 
much  reluctance,  but  it  is  with  a 
very  honeft  defign,  that  I  fay  thus 
much  to  the  difparagement  of  this 
truly  eminent  author  :  It  is  to  guard 
the  reader  againft  trufting  too  far  to 
a  guide,  that  would  fcarce  be  able 
to  condudl  him  clear  of  many  obfta- 
cles  that  might  fall  in  his  way. 
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I  have  endeavoured  to  fupply  this 
defeft,  to  remove  all  thofe  difficul- 
ties which  feem  to  have  mifled  peo- 
ple upon  this  delicate,  complex,  and 
important  fubje£t,  and  to  frame  the 
whole  fbudture  upon  felf-evident 
principles.  It  fhould  not  be  here 
concealed  that  we  have  on  our  fide 
of  the  queftion,  fome  of  the  mod 
diftinguifiied  names  that  this  or  any 
other  country  hath  produced  :  No 
lefs  than  the  great  Lord  BURLEIGH, 
Lord  HALIFAX,  Lord  SOMMERS,  Sir 
THOMAS  ROWE,  Mr. LOCKE,  Sir  ISAAC 
NEWTON,  MARTINFOLKES,  Efq;  &c. 
Some  of  thefe  are  quoted,  in  their 
own  words,  in  the  firft  enfuing  chap- 
ter ;  and  it  is  but  fair  and  equitable, 
that  thofe  who  will  not  or  cannot 
think  for  thenifelves,  fhould  pay  a 
due  regard  to  fuch  venerable  and 
great  authorities. 

Before 


Before  I  conclude,  I  ought  in 
juftice  to  acquaint  the  reader,  that 
this  trad  was  not  undertaken  from 
any  apprehenfion,  that  our  govern- 
ment now  hath  or  is  likely  to  have 
any  defign  of  altering  our  ftandard  ; 
it  is  rather  with  a  view  to  the  quiet 
of  thofe  in  power  from  the  importu- 
nities of  wrong-headed  politicians, 
as  well  as  to  the  fafety  of  the  whole 
from  the  intrigues  of  wily  proje&ors. 
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PART       II. 

CHAPTER     I. 

Afummary  account  of  all  the  alt  era- 
tions  that  have  been  made  in  our 
Jiandard  of  money  ^  from  the  Nor- 
man conqueft  to  the  prefent  time^ 
with  the  opinions  of  fome  very  emi- 
nent men  upon  thofe  kinds  of  mea- 
fures. 

THAT  the  reader  may  comprehend 
at  one  view,  the  feveral  adulterations 
that  have  been  made  in  our  money 
ftandard,  ever  fince  the  Norman  conqueft ; 
I  have  inferted  the  following  table,  com- 
puted to  my  hand  by  the  late  learned 
MARTIN  FOLKES,  Efq;  and  printed  in  his 
curious  Table  of  Englifh  Jiher  coins,  &c. 
page  142  j  to  which  I  have  added  the  pro- 
portion which,  in  our  coins,  fine  gold  bore 
to  fine  filver,  at  the  refpedlive  times  therein 
fpecified,  fine  filver  being  reckoned  unity 
or  i. 

B  ATA- 
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i.  A  TABLE  fhewing  at  one  view,  the 
feveral  adulterations  that  have  been  made 
in  the  flandard  of  our  money,  from  the 
Norman  conqueft  to  this  time. 


Years  of  the  kings 
reign,  and  A.  D. 

Finenefs 
of  the 
(ilver. 

,  Weight  of 
20  fh.  intale. 

Troy-\vt. 

Value  in 
prefent  mo- 
ney. 

Pn  por- 
tion. 

Fine  gold 
to  fine 
filver. 

oz.  dwts 

oz.  dwts.  gr. 

1.      s.        d. 

Conqueft          1066 
28  Edw.  I.       1  300 

II        2 

ii*  5 
1125 

2    18       if 

2  17     5 

2.  906 
2.  871 

7   No 

5  gold. 

1  8  Edw.  III.    1344 

10     3 

2     12       ^| 

2.  622 

12.583 

20  ditto             1346 

10 

2     II       8 

2.583 

11.571 

27  ditto             1353 

9 

266 

2-325 

u.  158 

13  Hen   IV.     1412 

7  10 

i    18     9 

'•937 

4  Edw.  IV.     1464 

6 

i   1  1 

*•    55 

10.  331 

1  8  Hen.VHI.  1527 

5     6  161     7     6| 

1.378 

i  i.  267 

34  ditto            1543 

TO 

5 

i     3     3* 

i.  163 

10.435 

36  ditto             1545 

6 

5 

13   lli 

o.  698 

6.818 

37  ditto             1546 

4 

5 

9    3l 

0.466 

5- 

3  Edw.  VI.    1549 

6 

3     6  16 

9     3! 

o  466 

5.151 

5  ditto             iiyji 

3 

3    6  16 

4    7l 

o.  232 

2.  Oil 

6  ditto             i  552 

1  1     i 

4 

i     o    6J 

1.028 

II.     05 

I  Mary           *553 

ii 

4 

i     o     5f 

1.024 

II.     05 

2  Eliz.            1  560 

I  I        2 

4 

i     o     8 

1.035 

I  I.        I 

43  ditto            1  60  1 

I  I        2 

3   i?  10 

1               ' 

10.  905 

Qbfervetions  on  the  foregoing  TABLE. 

2.  From  the  above  table,  it  appears  that 
the  ftandard  of  money  remained  unaltered 
here,  for  the  fpace  of  234  years  after  the 


con- 


*  N.  B.  The  Saxon  or  Tower  pound,  which  was  then  the 
common  weight,  and  continued  to  be  the  money  weight  till 
the  1 8th  year  of  Hen-y  VIII.  was  but  u  oz.  5  dwt  troy, 
fo  that  20  (hillings  in  tale  was  then  exaftly  a  pound  in 


weight. 
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conqueft ;  during  which  period,  a  pound  in 
money  was  alfo  a  pound  in  weight.  After 
the  old  ftandard  had  been  once  broke  upon, 
it  was  again  and  again  curtailed  j  however, 
they  obferved  fome  meafure,  and  the  old 
ftandard  of  finenefs  was  preferved,  till  the 
34  Hen.  VIII.  This  king  afterwards  re- 
duced the  ftandard  to  lefs  than  one  third  of 
what  it  had  been  for  63  years,  before  he 
began  to  tamper  with  it ;  and  in  the  fifth 
year  of  the  reign  of  his  fon  young  king 
Edward,  the  money  ftandard  was  reduced 
to  lefs  than  one  fourth  of  what  it  is  at  pre- 
fentj  and  they  were  fo  extravagant  as  to 
raife  up  filver  at  the  mint  to  about  half  the 
value  of  gold.  What  were  the  immediate 
effects  of  thofe  wild  meafures,  hiftorians 
have  not  been  particular  in  informing  us  ; 
but  they  muft  needs  have  been  calamitous 
in  a  thoufand  refpects :  That  the  evils  were 
very  grievous,  may  be  conjectured  from  the 
bold  ftep  taken  the  very  next  year,  of 
increafing  at  once  the  ftandard  betwixt 
four  and  five  times :  A  meafure  fo  extraor- 
dinary, that  it  muft  have  been  attended 
with  infinite  diforders,  if  the  people  in. 
their  dealings,  during  that  fhort  dark 
period  of  debating  the  money,  had  not  en- 
deavoured to  have  kept  to  the  ftandard,  as 
it  was  in  the  preceding  times.  Befides  the 
B  2  un- 
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unavoidable  evil  of  hoarding,  or  tranfport- 
ing  of  the  old  coins  at  under  rates,  and  more 
efpecially  the  gold  ones,  to  the  very  great 
lofs  of  the  nation ;  it  appears  by  the  follow- 
ing proclamation,  that  the  people  either 
refufed  to  bring  their  goods  to  market,  or 
not  to  fell  them  but  at  very  high  rates. 

<c  3.  *  In  1550,  Sept.  22.  A  procla- 
<c  mation  was  fet  forth,  by  the  which  it 
ct  was  commanded,  i.  That  no  kind  of 
"  viftual,  no  wax,  tallow,  candles,  nor  no 
<c  fuch  thing  fhould  be  carried  over,  ex- 
cc  cept  to  Calais,  putting  in  fureties  to  go 
<c  thither.  2.  That  no  man  fhould  buy 
"  or  fell  the  felf-fame  things  again,  except 
cc  breakers,  who  fhould  not  have  more  than 
cc  ten  quarters  of  grain  at  once.  ?.  That 
ce  all  parties  fhould  divide  themfelves  into 
<c  hundreds,  rapes,  and  wapentakes,  to 
<c  look  in  their  quarters  what  fupcrfluous 
"  corn  were  in  every  barn,  and  appoint  it  to 
cc  be  fold  at  a  reafonable  price.  Alfo  that 
<c  one  of  them  muft  be  in  every  market  to 
cc  fee  the  corn  brought.  Furthermore, who- 
<e  ever  (hipped  over  any  thing  aforefaid,  to 
cc  the  parts  beyond  fea,  or  Scotland,  after 

<c  eight 

*  FOLKE'J  table  of  Englifli Jj!<ver  coins,  page  3$.  We  are 
much  obliged  to  this  learned  author  for  the  great  pains  he 
took  in  gathering  many  curious  anecdotes  relating  to  this 
fubjeftc 
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"  eight  days  following  the  publication  of 
c<  the  proclamation,  fhould  forfeit  his  (hip, 
<c  and  the  ware  therein,  half  to  the  lord  of 
"  the  franchize,  and  half  to  the  finder 
"  thereof;  whofo  bought  to  fell  again  after 
C£  the  day  aforefaid,  fhould  forfeit  all  his 
"  goods,  farms,  and  leafes,  to  the  ufe,  one 
"  half  of  the  finder,  the  other  of  the  king ; 
"  who  fo  brought  net  in  corn  to  market  as 
"  he  was  appointed,  (hould  forfeit  io/. 
"  except  the  purveyors  took  it  up,  or  it 
"  were  fold  to  his  neighbours.'*  Kings 
Journal. 

"  It  further  appears  alfo,  by  the  king's  EJctv- T 
cc  journal,  that  on  the  igth  of  Offo6erti^o9 
<c  prices  had  been  fet  of  all  kind  of  grains, 
cc  butter,  cheefe,  and  poultry  ware,  by  a  pro- 
"  clamation  ;"  and  that,  on  the  2oth  of  the 
following  November,  "  there  had  been  let- 
cc  ters  fent  down  to  the  gentlemen  of  every 
"  fhire,  for  the  obfervation  of  the  laft  pro- 
cc  clamation  concerning  corn,  becaufe  there 
"  came  none  to  the  markets,  commanding 
"  them  to  punifh  the  offenders :  "  But  that 
<e  upon  letters  written  back  by  the  fame, 
"  the  fecond  proclamation  had  been  abo- 
u  lifhed,  on  the  29th  of  the  fame  month." 

B3  To 


cc 


<c 
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To  thefe  authorities  collected  by  this 
learned  gentleman,  I  beg  leave  to  add  fomc 
of  his  fentiments  upon  this  fubjedt,  in  his 
*  own  words. 

cc  4.  All  ways  had  before  this  been  tried, 
<c  and  all  means  had  been  found  ineffectual, 
"  for  the  keeping  up  the  value,  and  fup- 
cc  porting  the  currency  of  the  bafe  mo- 
c*  ney : — "  "  -f<  It  was  now  found  by  ex- 
perience that  gold  and  filver  had,'  by  the 
common  confentof  all  people  throughout 
the  civilized  parts  of  the  world,  acquired 
certain  real  and  proper  values ;  and  that 
<c  in  fuch  a  nation  as  this,  not  deflitute  even 
"  then  of  all  commerce  with  ftrangers,  it 
<c  was  impoffible  that  the  arbitrary  value 
"  fet  upon  pieces  of  bafe  metal  could,  for 
<c  any  confiderablc  time,  fupply  the  want 
*'  of  the  filver  that  ufed  to  be  contained  in 
"  the  pieces  of  the  fame  denominations, 
ee  Whatever  names  were  given  to  thofe 
'c  pieces  of  bafe  metal,  or  by  whatever  au- 
<c  thority  their  imaginary  value  was  fup- 
*c  ported  ;  the  people  would  either  not  bring 
c£  their  prqvifions  at  all  to  the  markets,  to 
"  exchange  them  for  fuch  money,  or 
?£  would  there  fell  them  at  much  higher 

"  rateg 


f  FOLKES'J  table  tf  Etiglifh/"/^/-  cs'u s^  p.  35, 
f  Ibid.  p.  36. 
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"  rates  than  before  :  as  the  nominal  fums 
cc  they  received  for  their  goods,  would  not 
cc  nowpurchafethem  the  fame  conveniencies 
<c  elfewhere,  as  the  fame  nominal  fums  of 
"  better  money  had  formerly  done.  It  was 
<c  therefore  judged  abfolutely  neceffary  to 
ec  reform  and  to  amend  the  coin  -y  the  affair 
"  was  very  ferioufly  confidered,  and  the 
tc  work  was  undertaken  and  carried  on, 
c{  with  fo  much  diligence  and  vigour,  that 
"  within  a  few  months  a  reformation  of  the 
cc  money  was  brought  about,  truly  memo- 
u  rable,  and  no  lefs  remarkable  than  the 
"  former  abufes  of  it  had  been  :  for  the 
"  new  pieces  that  were  coined  before  the 
<c  end  of  this  year  1551,  were  of  more 
"  than  four  times  the  value  of  thofe  of  the 
<c  fame  denominations,  that  had  been  coined 
"  in  the  former  months  of  the  fame.  +  " 

B  4  5.  The 

-f-  In  p.  30,  31.  of  the  above  work,  are  two  remarkable 
paflages  relating  to  this  (abject,  extracled  out  of  two  fermons 
preached  before    the  king,    by   the  truly  excellent  bifhop 
LATIMER,  in  March  11549.    In  the  firft  he  fays,  "  We  have 
now  a  pretty  little  {hilling,  indeed  a  very  pretty  one.    I 
have  but  one  I  think  in  my  purfe,  and  the  laft  day  I  had 
put  it  away  almoft  for  an  old  groat,  and  fo  I  truil  fome 
will  take  them.    The  finenefs   of  the  filver  I  cannot  fee  : 
but   therein    is    printed    a  fine   fentence,    lim.r  Domini 
fans   <vit(e  <vel fapientise"     In  the  next  fermon,    he  fays, 
']  hus  they  burdened  me  ever  with  fedition.     And  wot  ye 
what  ?  I  chanced  in  my  laft  fermon  to  fpeak  a  merry  word 
of  the   new   (hilling,  to  refrefh  my  auditory,  how  I  was 

"  like 
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5.  The  mifchiefs  occafioned  by  thefe  bafe 
coins  could  not  be  fully  fubdued  till  queen 
Elizabeths  time ;  and  the  conquering  of 
that  monfter,  as  flie  called  it,  was  deemed 
by  that  illuftrious  queen,  as  one  of  the  moft 
glorious  a#s  of  her  reign.  Queen  Mary 
fettled  the  ftandard  at  1 1  oz.  fine,  and  60 
Shillings  were  cut  out  of  the  pound  troy. 
Queen  Elizabeth,  in  her  fecond  year  brought 
the  ftandard  into  its  antient  finenefs  of  1 1 

oz. 

"  like  to  put  away  my  new    milling   for    an   old  groat. 

"  I  was   therein  noted  to  fpeak  feditioufiy. 1  have  now 

"  gotten  one  fellowe  more,  a  companion  of  fedition,  and 
"  wot  you  who  is  my  fellowe  ?  Efay  the  prophet.  I  fpake 
*'  but  of  a  little  prettie  milling,  but  he  fpeaketh  to  Jerufatem 
*'  after  another  fort,  and  was  fo  bold  as  to  meddle  with 
"  their  coynes.  Thou  proud,  thoii  haughty  city  of  Jerufa- 
"  falem  :  Argentum  tuum  njerfum  efl  in  Jcoriam,  thy  filver  is 
"  turned  into,  what  ?  into  teftions  ?  fcoriam^  into  drofs. 
•'Ah  feditious  wretch,  what  had  he  to  do  with  the  mint  ? 
f  Why  fliould  he  not  have  left  that  matter  to  fome  mafter 
"  of  policy  to  reprove  ?  thy  filver  is  drofs,  it  is  not 
*'  fine,  it  is  cpunterfeit,  thy  filver  is  turned  ;  thou  hadft 
"  good  filver.  What  pertained  that  unto  Efay  ?  marry  he 
"  efpied  a  piece  of  divinity  in  that  policy,  he  threatneth 
4<  them  God's  vengeance  for  it.  He  went  to  the  root  of  the 
*;  matter,  which  was  covetoufnefs  ;  he  efpied  two  points  in 
**  it,  that  either  it  came  of  covetoufnefs,  which  became 
?'  him  to  reprove  :  or  elfe  that  it  tended  to  the  'hurt  of  poore 
"  people  ;  for  the  naughtinefs  of  the  filver  was  the  occafion 
"  of  dearth  of  all  things  in  the  realm.  He  imputeth  it  to 
"  them  as  a  crime.  He  may  be  called  a  mafter  of  fedition 
'•  indeed.  \Vas  not  this  a  feditious  fellow  ;  to  tell  them  this 
"  even  to  their  faces  ?  "  I  have  cited  thefe  paflages  at 
lirge,  becaufe  they  not  only  fhew  in  the  cleareft  manner, 
this  good  bifhop's  own  fentiments  of  the  pernicious  confe- 
ciuerice  of  the  bafe  money  then  current,  but  what  moft  pro- 
ta^Iy  was  alfo  the  cpmmpn  notions  ap.d  talk  at  that  time. 
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oz.  2  dwts.  and  cut  as  before,  juft  60 
{hillings  out  of  the  pound  troy.  But  in 
the  43d  year  of  her  reign,  the  ftandard  was 
debafed  once  more,  by  cutting  the  faid  pound 
into  62  {hillings. 

6.  The  above  laft  alteration  remains  yet  to 
be  regretted,  as  now  none  of  our  coins  are 
aliquot  or  even  parts  of  our  weights.  For 
about  50  years  before,  whilft  the  pound 
weight  troy  of  filver,  was  cut  into  60 
{hillings ;  the  money  pound  being  exactly 
4  ounces,  the  crown-piece  was  one  ounce, 
the  (hilling  4dwts.  and  the  penny  8  grains. 
Had  this  ftandard  been  continued,  every 
one  would  have  readily  known,  how  much 
filver  each  piece  of  money  ought  to  con- 
tain ;  and  would  naturally  have  led  people 
to  compare  coins  with  weights,  which  pro- 
bably would  have  produced  long  ago,  fome 
of  the  regulations  now  fo  much  wanted  in 
regard  to  money,  and  which  would  have 
faved  this  nation  from  great  lofs  and  per- 
plexity. It  were  to  be  wifhed  alfo,  that  our 
filver  and  gold  coins  were  of  the  fame 
finenefs  one  with  another ;  for  then  their 
refpeclive  values  might  have  been  the  eafier 
compared.  This  would  now  have  been 
the  cafe,  if  the  filver  ftandard  of  1 1  oz. 
line  had  been  continued,  as  it  was  fet- 
3  tied 
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tied  by  queen  Mary.  But  thefe  things  can- 
not now  be  remedied,  without  rifquing  a 
much  greater  inconvenience ;  as  it  is  dan- 
gerous to  meddle  in  any  wife  with  the  ftand- 
dard  of  money. 

It  is  no  wonder  if  amidft  the  various 
fchemes  for  fupplying  the  neceffities  of 
king  Charles  I.  that  alfo  of  debafing  the 
coin  fhould  be  taken  into  confederation  : 
But  the  miniftry  feem  to  have  been  fully 
convinced  of  the  vanity  of  fuch  projects,  by 
a  *  fpeech  made  at  the  council  table  in 
July  1640  by  Sir  Thomas  Rowe,  of  which 
I  have  made  the  following  extract. 


«*  My  LORDS, 

"  7.  Since  it  hath  pleafed  this  honoura- 
<c  ble  table,  to  command,  amongft  others, 
"  my  poor  opinion  concerning  this  weighty 
cc  propofition  of  money  ;  I  mufl  humbly 
<e  crave  pardon,  if  with  that  freedom  that 
*c  becometh  my  duty  to  my  good  and  graci- 
c<  ous  mafteiy  and  my  obedience  to  your 
<f  great  commands,  I  deliver  it  fo." 

"  I  con- 

*  This  fpeech  is  printed  in  Rujfaworttfs  colle^ions  for 
'July  1640  ;  it  is  alfo  printed  among  fome  pofthurnous 
pieces  of  Sir  Robert  CctfoH's,  as  if  made  by  him  at  the  lame 
place  on  Sept.  2,  1626.  I  believe  there  is  a  miftake  as  to 
this  laft  date,  which  foever  of  thefe  two  renowned  knights 
was  the  real  author. 
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u  I  conceive  this  intended  projedl  of  en- 
cc  feebling  the  coin,  will  intrench  very 
"  far,  both  into  the  honour,  juftice,  and 

"  profit  of  the  king." "  Popifius  faith, 

cc  the  fteps  by  which  the  (Roman)  ftatede- 
"  fcended  were  vifible  moft  by  the  general 
<c  alteration  of  their  coins :  And  there  is 
no  furer  fymptoms  of  confumption  in 
ftate,  than  the  corruption  of  money.—- 
When  Henry  VIII.  had  gained  as  much 
of  power  and  glory  abroad,  of  love  and 
ce  obedience  at  home,  as  ever  any  •>  he  fuf- 
<c  fered  fhipwreck  of  all  upon  this  rock.— 
"  To  avoid  the  trouble  of  permutation, 
<c  coins  were  devifed  as  a  rule  and  mea- 
"  fure  of  merchandize  and  manufactories  ; 
cc  which  if  mutable,  no  man  can  tell  either 
"  what  he  hath,  or  what  he  oweth  ;  no 
*c  contradl  can  be  certain,  and  fo  all  com- 
cc  merce  both  publick  and  private  is  de- 
<c  flroyed  ;  and  men  again  enforced  to  per- 
"  mutation  with  things  not  fubjedl  to  will 
c<  and  fraud. 

"  The  regulating  of  coin  hath  been  left 
C£  to  the  care  of  princes,  who  have  ever 
"  been  preiumed  to  be  the  fathers  of  the 
ec  commonwealth  ;  upon  their  honours 
"  they  are  debtors  and  warranties  of  juftice 
K  to  the  fubjed:,  in  that  behalf.  They 
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*c  cannot,  faith  Bodin,  alter  the  price  of  mo- 
"  nies  to  the  prejudice  of  the  fubjefts, 
"  without  incurring  the  reproach  of  faux 
tc  monnoyeurs.  And  therefore  ftories  term 
€<  Philip  le  Belly  for  ufing  it,  faljificateur  de 
€C  moneta.  Integritas  debet  queri  ubi  <vultus 
"  nojler  imprimatur^  faid  tfheodoret  the 
<c  Got  be  to  his  mint  -  mafter,  ^uidnam 
"  frit  tutum  fi  in  nojlra  peccetur  effige  ? 
C£  Princes  muft  not  fuffer  their  faces  to 
"  warrant  falfhood. — And  I  muft  with  in- 
cc  finite  comfort  acknowledge,  the  care  and 
fc  juftice  now  of  my  good  mafter,  and  your 
<*  lordfhips  wifdoms,  that  would  not  upon 
ic  the  information  of  forne  few  officers  of 
"  the  mint,  before  a  free  and  careful  de- 
fc  bate,  put  in  execution  this  project  ; 
<c  which  I  much  (under  your  honours  fa- 
vour) fufpeft,  would  have  taken  away 
the  tenth  part  of  every  man's  due  debt 
or  rent  already  referved  throughout  the 
realm,  not  fparing  the  king  ;  which 
*c  would  have  been  little  lefs  than  a  fpecies 
<c  of  that  which  the  Roman  ftories  call  ta- 
<c  bula  nova,  from  whence  very  often  fe- 
<c  ditions  have  fprung. 

<c  In  this  laft  part,  which  is  the  difprofit 
"  that  the  enfeebling  the  coin  will  bring 
f(  both  to  his  rmjefty,  and  to  the  common- 

"  wealth  ; 
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"  wealth  ;  I  muft  diftinguifli  the  monies  of 
"  gold  and  filver,  as  they  are  bullion  and 
cc  commodities,  and  as  they  are  meafures : 
"  The  one,  the  -f-  extrinfic  quality,  which 
cc  is   at  the  king's  pleafure,    as    all  other 
<£  meafures  to  name  ;    the  other,  the  in- 
"  trinfic  quality  of  pure  metal,    which  is 
"  in  the  merchant  to  value  :  As  their  mea- 
"  fure  {hall  be  either  leflened  or  enlarged, 
<c  fo  is  the  quantity  of  the  commodity  that 
<c  is   to  be   exchanged.     If  then  the  king 
ce  (hall  cut  his  (hilling  or  pound  in  money 
<c  lefs  then  it  was  before,  a  lefs  proportion 
"  of  fuch  commodities  as  fhall  be  exchanged 
«  for  it,  muft  be  received  :  It  muft  then  of 
"  force  follow,  that  all  things  of  neceffity, 
<e  as  viduals,  apparel,  and  the  reft,  as  well 
cc  as  thofe  of  pleafure,  muft  be  enhanced. 
"  If   then  all   men  fhall   receive  in  their 
<c  {hillings  and  pounds,  a  lefs  proportion  of 
<c  filver  and  gold  than  they  did  before  this 
<c  projected  alteration ;  and  pay  for  what 

<c  they 

•f-  The  terms  extrinjic,  intrinfi^  and  real  qualities  or 
values,  are  frequently  to  be  met  vvich  in  writers  about  coins. 
But  in  general  thefc  are  vague  expreflions :  intrinfa  and 
real  qualities,  teem  to  be  fynominous  terms  ;  and  by  extrin- 
fic quality  or  value  is  meant  I  fuppofe,  above,  the  rate  or 
feignorage  paid  at  the  mint  for  coinage.  For  coins  made 
gratify  or  at  the  expence  of  the  public,  can  have  no  extrin- 
Vic  value  above  mere  bullion. 
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"  they  buy  at  a  rate  enhanced,  it  muft  caft 
<c  upon  all  a  double  lofs. 

<c  What  the  king  will  fuffer  by  it  in  the 
"  rents  of  his  lands,  is  demonftrated  enough 
"  by  the  alteration  fince  the  i8th  of 
<c  Edwardlll,  when  all  the  revenues  of  the 
"  crown  came  into  the  receipts,  pondere 
cc  &  numero,  after  five  groats  the  ounce  j 
*c  which  fince  that  time,  by  the  feveral 
"  changes  of  the  ftandard  is  come  to  five 
c<  {hillings,  whereby  the  king  hath  loft 
<c  two  third  parts  of  his  juft  revenues. 

cc  In  his  cuftoms,  the  book  of  rates  be- 
<c  ing  regulated  by  pounds  and  {hillings,  his 
<c  majefty  muft  lofe  alike  \  and  fo  in  all, 
cc  and  whatfoever  monies  that  after  this  he 
"  (hall  receive  :  The  profits  by  this  change 
cc  in  coinage,  cannot  be  much,  nor  per- 
"  manent,  the  lofs  lafting.— And  as  his 
<c  majefty  fhall  undergo  all  this  lofs  here- 
cc  after  in  all  his  receipts,  fo  fhall  he  no 
c;  lefs  in  all  his  difburfements.  The  wages 
*c  of  his  foldiers  muft  be  rateably  advanced, 
<c  as  the  money  is  decreafed.  This 
<c  Edward  III,  as  appeareth  by  the  accounts 
<c  of  the  wardrobe  and  exchequer,  and  all 
<c  the  kings  after  him  were  enforced  to  do, 
"  as  oft  as  they  leflened  the  ftandard  of 
7  "  their 
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"  their  monies.  What  fhall  be  bought  for 
<c  his  majefty's  fervice,  muft  in  like  man- 
<c  ner  be  enhanced  on  him.  And  as  his 
"  majefty  hath  the  greateft  of  receipts  and 
"  iffues,  fo  muft  he  of  neceflity  tafte  of 
<c  the  moft  lofs  by  this  device. 

tc  It  will  deftroy  or  difcourage  a  great 
"  proportion  of  the  trade  in  England,  and 
"  fo  impair  his  majefty's  cuftoms  ;  for 
"  that  part  (being  not  the  leaft)  that  paf- 
cc  feth  upon  truft  and  credit  will  be  over- 
<c  thrown  :  For  all  men  being  doubtful  of 
"  diminution  hereby  of  their  perfonal  eftates, 
will  call  in  their  monies  already  out,  and 
no  man  will  part  with  that  which  is  ly- 
ing by  him,  upon  fuch  apparent  lofs  as 
this  muft  bring.  What  damage  may  be- 
cc  fal  the  ftate  by  fuch  a  fudden  ftand  of 
<c  trade,  is  fubmitted  to  confideration.  The 
<c  monies  both  of  gold  and  filver,  formerly 
<c  coined  and  abroad,  being  richer  than  thofe 
"  intended,  will  be  transported ;  which  I 
cc  conceive  to  be  none  of  the  leaft  induce- 
*'  ments  that  hath  drawn  fo  many  gold- 
<c  fmiths  to  fide  in  this  project,  that  they 
"  may  be  thereby  fadtors  for  the  ftrangers, 
c;  who  by  the  lownefs  of  minting  (being  but 
tc  2s.  the  pound  weight  of  filver,  and  45. 

"  for 
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*'  for  gold ;  whereas  with  us,  the  one  is 
"  2  s.  6  d.  and  the  other  5  s.)  may  make 
"  that  profit  beyond  fea  they  cannot  here, 
"  and  fo  his  majefty's  mint  be  unfet  on 
<c  work.  And  as  his  majefty  (hall  lofe  ap- 
<c  parently  in  the  alteration  of  monies,  a 
"  fourteenth  in  all  the  filver,  and  a  twenty- 
<c  fifth  part  in  all  the  gold  he  after  (hall  re- 
"  ceive  j  fo  (hall  the  nobility,  gentry,  and  all 
"  others,  in  all  their  former  fettled  rents, 
<c  annuities,  penfions,  and  loans  of  money. 
"  The  like  will  fall  upon  the  labourers  and 
cc  workmen  in  their  ftatute  wages  :  And  as 
cc  their  receipts  are  leffened  hereby ;  fo  are 
<c  their  iffues  increafed,  either  by  improv- 
<c  ing  all  prices,  or  disfurnifhing  the  mar- 
<c  ket,  which  muft  neceflarily  follow.  For 
<c  if  in  the  5  Edward  VI.  3  Mary,  and  4 
cc  Elizabeth,  as  appeareth  by  their  procla- 
<c  mations,  a  rumour  only  of  an  alteration 
<c  caufed  thefe  effeds,  and  they  puni(hed 
cc  the  authors  of  fuch  reports  with  imprifon- 
«e  ment  and  pillory  ;  it  cannot  be  doubted, 
<e  but  the  projecting  a  change  muft  be  of  far 
"  more  confequence  and  danger  to  the  ftate ; 
<c  and  it  is  to  be  wifhed  that  the  aftors  and 
<c  the  authors  of  fuch  difturbances  in  the 
<c  commonwealth  at  all  times  hereafter, 

*'  might 
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<r  might  undergo  a  punifhment  proportion- 
c<  able — .Experience  hath  taught  us,  that 
"  tht  enfeebling  of  coin  is  but  a  fhift  for  a 
<c  while,  as  drink  to  one  in  a  dropfy,  to 
"  make  him  fwell  the  more  :  But  the  ftate 
<c  was  never  thoroughly  cured,  as  we  faw 
<l  in  Henry  the  Vlllth's  time,  and  the  late 
<c  queen,  until  the  coin  was  made  up  again. 
<c  I  cannot  then  but  conclude,  my  honour- 
"  able  lords,  that  if  the  proportion  of  gold 
and  filver  to  each  other  be  wrought  to 
that  parity,  by  the  advice  of  artifts,  that 
neither  may  be  too  rich  for  the  other ;  that 
the  mintage  may  be  reduced  to  fome  pro- 
portion of  neighbour  parts  ;  and  the 
iffue  of  our  native  commodities  may  be 
brought  to  over-balance  the  entrance  of 
the  foreign, we  need  notfeekany  fhift,  but 
mall  again  fee  our  trade  to  flourish,  the 
mint,  as  the  pulfeof  the  commonwealth, 
again  to  beat,  and  our  materials,  by  in- 
duftry,  to  be  mines  of  gold  and  filver  to 
us  5  and  the  honour,  juftice  and  profit  of 
his  majefty  (which  we  all  wifh  and  work 
"  for)  fupported." 

8.  The  above  excellent  fpeech  is  fo  clear 
and  full  to  the  point,  as  to  need  no  remarks. 

C  It 
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It  (hews  that  the  nature  of  money,  how- 
ever it  came  to  be  fo  much  miftaken  fince, 
was  formerly  well  underftood  ,•  and  by  a 
paflage  in  it,  and  in  the  -j-  report  of  a  com- 
mittee appointed  by  the  privy- council  to 
examine  into  the  projecft  of  debafing  the 
coin,we  learn  that  the  faid  projeft  came  from 
fome  officers  of  the  mint,  with  whom  were 
alfo  joined  certain  goldfmiths  or  money- 
mongers  :  And  to  facilitate  the  fcheme,  it  ap- 
pears, that  thefe  gentlemen  did  not  fcruple 
to  make  allegations  that  were  falfe  in  point 
of  fad:.  It  will  be  (hewed  hereafter,  why 
mint-mafters  have  an  intereft  in  promoting 
any  alteration  in  the  ftandard  of  money  : 
And  although  nothing  that  hath  been  here 
or  elfewhere  faid,  is  intended  as  a  reflection 
upon  any  perfons  of  the  prefent  age,  as  I  do 
not  think  that  they  deferve  fuch  a  cenfure  j 
yet  it  may  ferve  as  a  (landing  caution  to  thofe 
in  power,  not  to  truft  too  far  to  the  opi- 
nions or  glofles  of  thofe,  who  may  be  inte- 
refled  in  deceiving  them. 

The  report  above  referred  to,  is  too  long 
to  be  here  inferted  at  full  length  ;  but  the 
following  extradl,  being  part  of  the  refult 

of 

i  This  report  is  printed  In  the  forecited  works  of  Sir 
Ksttrt  Cotton  $„ 
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of  the  confultation  then  held  at  court,  and 
drawn  up  with  great  ftrength  and  concife^ 
nefs,  I  could  not  well  omit. 

9.  "  Gold  and  filver  have  a  two  fold  ef- 
<c  timation  :  In  the  extrinfic^  as  they  are 
c<  monies,  they  are  the  prince's  meafures 
<c  given  to  his  people  ;  and  this  is  a  prero- 
cc  gative  of  kings.  In  the  intrlnjic  they 
<c  are  commodities,  valuing  each  other  ac- 
cc  cording  to  the  plenty  or  fcarcity  ;  and  fo 
<c  all  other  commodities  by  them  5  and  that 
"  is  the  fole  power  of  trade. 

"  The  meafures  in  a  kingdom  ought  to 
cc  be  conflant  :  It  is  the  juftice  and  honour 
Cc  of  the  king :  For  if  they  be  altered,  all 
"  men  at  that  inftant  are  deceived  in  their 
<c  precedent  contracts,  either  for  lands  or 
"  money,  and  the  king  moft  of  all  :  For 
<c  no  man  knoweth  then,  either  what  he 
"  hath,  or  what  he  oweth. 

"  This  made  lord  treafurer  Bur  lei gh,  in 
<c  1573>  when  fome  projedlors  had  let  on 
<c  foot  a  matter  of  this  nature,  to  tell  them 
cc  that  they  were  worthy  to  iuffer  death,  for 
<c  attempting  to  put  fo  great  a  difhonour  on 
cc  the  queen,  and  detriment  and  difcontent 
"  upon  the  people.  For,  to  alter  this  pub- 
**  lie  mcafure,  is  to  leave  all  the  markets 

C  2  <c  of 
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"  of  the  kingdom  unfurniflied  -y  and  what 
"  will  be  the  mifchief,  the  proclamations 
<c  of  5  Edward  VI.  3  Mary,  and  4  Eli- 
"  zabeth,  will  manifeft ;  when  but  a  ru- 
<c  mour  of  the  like,  produced  that  effect  fo 
tc  far,  that  befides  the  faith  of  the  princes 
"  to  the  contrary  delivered  in  their  edicts, 
"  they  were  inforced  to  caufe  the  magi- 
"  ftrates  in  every  (hire  refpectively,  to  con- 
<c  ftrain  the  people  to  furnifli  the  markets 
"  to  prevent  a  mutiny.  To  make  this  mea- 
"  fure  then,  at  this  time  fhort,  is  to  raife 
"  all  prices,  or  to  turn  the  money  or  mea- 
cc  fure  now  current  into  dilife  or  bullion  : 
<c  For  who  will  part  with  any,  while  it  is 
<e  richer  by  feven  in  the  hundred  in  the 
"  mafs,  than  the  new  monies ;  and  yet  of 
<c  no  more  value  in  the  market  ? 

<£  Hence  of  neceffity,  it  muft  follow, 
cc  that  there  will  not  in  a  long  time  be  fuf- 
cc  ficient  minted  of  the  new  to  drive  the 
<f  exchange  of  the  kingdom,  and  fo  all 
<c  trade  at  one  inftant  at  a  ftand  ;  and  in  the 
<c  mean  time  the  markets  unfurnifhed  : 
<c  which  how  it  may  concern  the  quiet  of 
<c  the  flate,  is  worthy  care. 

ce  And  thus  far  as  money  is  a  meafure. 
"  Now  as  it  is  a  commodity,  it  is  refpefted 

"  and 


Ch.  i.      and  C  O  I  N  S.  21 

<c  and  valued  by  the  intrinfic  quality ;  and 
"  firft  the  one  metal  to  the  other. 

<c  All  commodities  are  prized  by  plenty 
cc  or  fcarcity,  the  one  by  the  other :  If 
"  then  we  delire  our  lilver  to  buy  gold,  as 
"  it  lately  hath  done,  we.muft  let  it  be  the 
,"  cheaper,  and  lefs  in  proportion  valued ; 
"  and  fo  contrary  :  For  one  equivalent  pro- 
cc  portion  in  both,  will  bring  in  neither. 
fc  We  fee  the  proof  thereof  by  the  unufual 
"  quantity  of  gold  brought  lately  to  the 
<c  mint  by  reafon  of  the  price  ;  for  we  rate 
<c  it  above  all  other  countries,  and  gold 
"  may  be  bought  too  dear.  To  furnifh 
<c  then  this  way  the  mint  with  both,  is  al- 
"  together  impoflible. 

fc  And  at  this  time  it  was  apparently 
proved,  both  by  the  beft  artifls,  and 
cc  merchants  beft  acquainted  with  the  ex- 
c<  change^  in  both  the  examples  of  the  mint- 
"  matters,  in  the  rix-dollar  and  real  of 
eight,  that  filver  here  is  of  equal  value, 
and  gold  above,  with  the  foreign  parts 
<c  in  the  intrinfic  -,  and  that  the  fcliacy 
cc  prefented  to  the  lords  by  the  mint-majhrs^ 
"  is  only  in  the  nomination  or  extrinfic 
"  quality/' 
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"  But  if  we  defire  both,  it  is  not  raifing 
ct  of  the  value  that  doth  it ;  but  the  balan- 
<c  cing  of 'trade :  For  buy  we  in  more  than 
<e  we  fell  of  other  commodities,  be  the  mo- 
<c  ney  never  fo  high  prized,  we  muft  part 
"  with  it  to  make  the  difproportion  even  : 
"  If  we  fell  more  than  we  buy,  the  con- 
"  trary  will  follow." 

<c  And  this  is  plain  in  Spain's  neceffities : 
cc  For  fhould  that  king  advance  to  a  double 
<c  rate  his  real  of  eighty  yet  needing,  by 
fc  reafon  of  the  barrennefs  of  his  country, 
"  more  of  foreign  wares  than  he  can  coun- 
*c  tervail  by  exchange  with  his  own,  he  muft 
<c  part  with  his  money,  and  gaineth  no 
<c  more  by  enhancing  his  coin,  but  that  he 
ft  payeth  a  higher  price  for  the  commodi~ 
f  c  ties  he  buyeth  ;  if  his  work  of  raifing  be 
**  his  own.  But  if  we  {hall  make  improve- 
<c  ment  of  gold  and  fiher,  being  the  ftaple 
<c  commodity  of  his  ftate  j  we  then,  advan- 
<c  cing  the  price  of  his,  abafe  to  him  our 
*'  own  commodities/' 

<c  To  jGiape  this  kingdom  tp  the  famion 
?f  of  the  Netber!anders,ytzre.  to  frame  a  royal 
"  monarch  by  a  fociety  of  merchants.  Their 
"  country  is  a  continual  fair,  and  fo  the 
?'  price  of  money  muft  rife  and  fall  to  fit 

v  their 
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c<  their  occafions.  We  fee  this  by  raifing 
"  the  exchange  at  Franckford,  and  other 
"  places  at  the  ufual  times  of  their  marts/* 

<c  The  frequent  and  daily  change  in  the 
ts  low  countries  of  their  monies,  is  no  fuch 
cc  injuftice  to  any  there  as  it  would  be  here. 
<c  For,  being  all  either  mechanics  or  mer- 
<c  chants,  they  can  rate  accordingly  their  , 
"  labours  or  their  wares,  whether  it  be  coin 
"  or  other  merchandize,  to  the  prefentcon- 
"  dition  of  their  own  money  in  exchange/' 

<c  And  our  Engli/b  merchants,  to  whofe 
<c  profeffion  it  properly  belongs,  do  fo,  ac- 
"  cording  to  the  juft  intrinlic  value  of  their 
"  foreign  coin,  in  all  barter  of  commodi- 
cc  ties,  or  exchange,  except  at  ufance  ; 
"  which  we,  that  are  ruled  and  tied  by  the 
"  extrinfic  meafure  of  monies,  in  all  our 
"  conftant  reckonings  and  annual  bargains 
"  at  home,  cannot  do." 

"  And  for  us  then  to  raife  our  coin  at 
"  this  time  to  equal  their  proportions,  were 
<f  but  to  render  ourfelves  to  a  perpetual  in- 
<c  certainty :  for  they  will  raife  upon  us 
"  daily  then  again  ;  which  we  of  courfe 
"  (hould  follow,  elfe  receive  no  profit  by 
"  this  prefent  change  ;  we  then  deftroy  the 
C  4  «  policy, 
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'  policy p,  jtoftice,  honour \  and  tranquillity  of 
<e  our  flate  at  home  for  ever/' 

I  (hall  conclude  this  chapter  with  (hew- 
ing: 

3  p.  fbefewral  ways  by  which  the  Jlandard 
of  money  might  be  debased. 

What  the  ftandard  of  money  is,  hath 
a  31  &  been  already  fully  a  explained  :  But  to  pre- 
vent miftakes,  I  (hall  here  recapitulate  the 
feveral  ways  by  which  this  ftandard  may 
be  debafed,  lowered,  or  curtailed;  for  all 
thefe  words  here  are  fynominous,  and  with 
thefe,  the  phrafe  raifing  the  money,  hath 
alfo  the  fame  fignification. 

Firft,  By  altering  the  denominations  of  the 
coins,  without  making  any  alteration  at  the 
mint,  or  in  the  coins  themfelves  ;  as  fuppoft 
nine-pence,  or  as  much  filver  as  there  is  now 
in  nine-pence,  (hould  be  called  a  (hilling  ; 
then  a  (hilling  would  be  called  fixteen-pence, 
and  fo  proportionably  of  all  the  other  coins . 
and  three  crown  pieces,  or  fifteen  of  our 
prefent  (hillings,  would  be  called  a  pound 
fterling,  which  is  our  money  integer.     The 
fame  lofs  would  defcend  down  to  the  penny, 
and  by  this  reckoning,  the  real  penny  muft 
be  calkd  14  penny. 

Of 
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Or  the  alteration  may  be  made  at  the 
inint,  by  either  of  the  following  methods. 

Secondly,  By  continuing  the  fame  names 
and  the  fame  weights  to  the  coins,  but 
making  them  bafer,  or  with  lefs  filver  and 
more  alloy. 

Thirdly^  By  preferving  the  fame  finenefs  of 
the  metal,  but  making  the  coins  fmaller  or 
lighter. 

Laftly,  the  two  laft  methods,  or  all  the 
three  methods,  might  be  compounded  to* 
gether. 

And  here  it  may  not  be  amifs  to  repeat 
again,  that,  by  debating  the  ftandard  of 
money,  I  every  where  mean,  the  lefiening 
of  the  quantity  of  pure  filver  in  our  money 
integer  or  pound  fterling^  or  in  the  refpedtive 
fpecie  which  by  law  is  ordained  to  make  up 
that  fum,  without  regarding  the  particular 
manner,  in  or  by  which,  this  may  be 
done. 

Each  of  the  preceding  fchemes  for  deba- 
fing the  ftandard,  have  had  their  abettors. 
The  firft  of  thefe  was  Mr.  Lcwndes's  plan, 
find  it  mufl  be  owned  that  this  is  by  far  the 
leaft  mifchicvous  of  them  all  ;  for  by  this 
means  a  recoinage  is  avoided,  and  all  the 
old  coins  are  continued  to  be  ufeful  under 

new 
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new  names  :  but  this  is  fo  glaringly  foolifh 
at  firft  fight,  that  our  modern  projectors  do 
not  think  it  would  afford  them  any  coun- 
tenance. 

Thofe  who  are  for  debafing  the  metal 
\vithout  leflening  the  weights  of  the  coins, 
fay,  that  this  would  preferve  the  coin  from 
wear  :  but  this  is  faying  either  too  much, 
or  what  is  falfe ;  for  were  it  true,  the  ar- 
gument would  bring  us  down  to  mere  cop- 
per :  But  thofe  who  have  been  curious 
enough  to  make  the  experiment,  know, 
that  fine  filver  and  fine  gold,  are  lefs  liable 
to  wear  than  when  alloyed. 

The  greateft  number  of  the  enemies  to 
our  ftandard,  are  to  be  ranged  under  the 
head  of  clippers,  and  perhaps  this  profitable 
trade  is  not  quite  out  of  their  view  \  they 
are  for  reducing  the  coins  to  a  lefs  fize, 
without  altering  the  finenefs  of  the  metal  > 
and  with  a  grave  air  they  fhamelefsly  tell  us, 
that  this  is  not  altering  the  ftandard  of 
jnoney, 
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CHAPTER     II. 

The  eftabli/hed  Jlandard  of  money 
jhould  not  be  violated  or  altered* 
under  any  pretence  whatfoever. 

TH  E  feveral  citations  in  the  foregoing 
chapter,  are  fo  full  and  direft  to  the 
point  before  uss  that,  one  would  almoft  think, 
the  whole  argument  might  be  fafeiy  refted 
upon  them.     But  notwithstanding  all   that 
hath  been  hitherto  faid,    the  fubjecft  is  ftill 
mifunderftood  by  many;  and  it  muft  be  con~ 
feffed,  that  fome  points  want  to  be  better 
explained,   than  they  have  as  yet  been.   For 
the   better  clearing  it  of  all  difficulties,    I 
have  in  this  chapter  difcuffed  the  whole  ar- 
gument, independently  of  what  hath  been 
faid  by  others  ;  and  however  that  might  be 
deemed  to  derogate  from  my  own  merit,  I 
am  the  better  pleafed,  the  oftner  I  find  my- 
felf  in  the  company  of  thofe  eminent  au- 
thors already  quoted.  I  have  aimed  through- 
out at  brevity  ;  but  the  many  attacks  I  had 
to  encounter  with,  however  frivolous  they 
truly  are,    have    unavoidably    drawn    this 
Chapter  into  fome  length, 

I.  Standards 
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I.  Standards  of  all  forts  of  meafures  ,    necef- 
fary  ;    and  in   the   eflablijhment  of  thefe  ^ 
it  is  indifferent  what  are  the  fpecifc  quan- 
tities or  meafures  taken. 

ii.  In  all  regular  governments  or  com- 
munities, it  is  very  neceflary  to  have  cer- 
tain ftandard  meafures  eftablifhed,  both  as 
to  weight  and  extenfion  ;  that  fo  by  thefe, 
the  true  proportion  between  things  as  to 
quantity,  may  be  afcertained,  and  all  deal- 
ings regulated  with  eafe  and  certainty  ;  and 
it  'is  very  obvious,  that  a  ftandard  of  money 
is  not  lefs  neceflary,  than  the  others.  With- 
out thefe  ftandards,  moft  bargains  would 
be  vague  and  indeterminate  ;  and  a  door 
would  be  left  open  for  abufes,  miftrufts, 
endlefs  ftrifes  and  controverfies. 

It  would  have  been  of  great  conveniency 
in  reckonings,  if  all  nations  having  mutual 
intercourfes  and  commerce  together,  had 
happened  to  have  fixed  and  agreed  upon 
the  fame  ftandard  meafures  ;  but  in  all 
other  refpedts,  this  matter  is  quite  indifferent; 
Nor  can  it  be  faid,  with  any  kind  of  pro- 
priety, that  the  ftandard  meafures  of  any 
pne  country,  are  either  better  or  worfe  than 

thofe 
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thofe  of  another  ;  thofe  meafures  being  ei- 
ther longer  or  (horter,  heavier  or  lighter,  in 
one  place  than  they  are  in  another,  creat- 
ing no  manner  of  difference,  when  their  re- 
fpedive  quantities  and  proportions  to  each 
other  are  once  known.  •  The  FlemiJJj  ell 
and  the  Englifh  yard,  though  differing  con- 
fiderably  in  lengths,  are  yet  as  good  ftandard 
meafures,  one  as  the  other.  In  like  manner, 
coins  bearing  the  fame  names,  being  made 
either  finer  or  heavier  in  one  mint  than 
they  are  in  another,  create  no  manner  of 
difference  in  the  cafe ;  becaufe  thefe  coins 
are  every  where  rated  accordingly.  Every 
nation  compares  the  meafures  of  all  other 
countries  with  its  own  ftandards ;  and  no 
advantage  can  enfue,  by  departing  from  thofe 
already  eftablifhed. 

12.  This  may  fuffice  as  a  full  anfwer  to 
thofe,  who  are  for  debafing  our  ftandard, 
becaufe  fay  they  it  is  too  good.  If  our 
crown  piece  is  finer  and  heavier  than  xSpa- 
ni/b  dollar,  doth  it  not  proportionably  fetch 
more  ?  or  if  it  doth  not,  is  there  not  fome 
other  caufe  to  be  affigned  for  the  difparity, 
befides  the  quantity  of  metal  in  each  ? 
Thefe  gentlemen  might  as  well  fay  that  our 
yard  is  too  long,  and  fhould  be  curtailed  ; 

and 
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and  affign  as  a  reafon  for  it,  if  they  pleafe, 
becaufe  our  confumption  of  cloth  hath  in- 
creafed,  fince  that  ftandard  was  made  and 
placed  in  the  exchequer:  Or,  that  our  bufhel 
ihould  be  leflened,  becaufe  fome  pad  year 
our  crops  of  grain  fell  fhort.  Of  a  piece 
with  thefe,  when  thoroughly  fifted,  will 
appear  moft  of  the  reafons  that  have  been 
given  for  debating  the  ftandard  of  money. 

IL  Eftabli/hed  ftandards  fkould  be  inviolably 
kepty  and  more  efpecially  that  of  money. 

13.  The  ftandard  meafures  of  a  country 
being  once  eftabliflhed  and  known,  any  de- 
viations from  thefe  afterwards  could  anfwer 
no  good  purpofe ;  but,  on  the  contrary, 
they  muft  needs  be  attended  with  mifchie- 
vous  confequences ;  they  would  difturb  the 
arithmetic  of  the  country,  confound  fettled 
ideas,  create  perplexities  in  dealings,  and 
fubjedt  the  ignorant  and  unwary  to  frauds 
and  abufes. 

But  of  all  ftandard  meafures  in  any  coun- 
try, that  of  money  is  the  moft  important,  and 
what  fhould  be  moft  facredly  kept,  from 
any  violation  or  alteration  whatfoever.  The 
yard,  the  bufhel,  the  pound,  &c.  are  ap- 
plied only  to  particular  commodities;  and 

fhould 
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{hould  they  be  altered,  the  people  would 
foon  learn  to  accommodate  themfelves  in 
their  bargains  to  the  new  meafures ;  and  it 
is  but  rare,  that  thefe  have  any  retrofpedl  to 
preceding  contracts.  But  money,  is  not  only 
an  univerfal  meafure  of  the  values  of  all 
things  5  but  is  alfo  at  the  fame  time,  the 
equivalent  as  well  as  the  meafure,  in  all 
contracts,  foreign  as  well  as  domeflic. 

The  laws  have  ordained,  that  coins  having 
certain  denominations,  well  known  to  every 
body,  fhould  contain  certain  affigned  quan- 
tities of  pure  or  fine  filver.    This   makes 
our  ftandard  of  money ;  and  the  public  faith 
is  guaranty,  that  the  mint  fhall  faithfully 
and  ftrictly  adhere  to  this  ftandard.  It  is  ac- 
cording to  this  ftandard,  and  under  this  fo- 
lemn  guaranty,  that  all  our  eftabliftiments  are 
fixed;  all  our  contracts,  public  and  private,  fo- 
reign and  domeftic,  are  made  and  regulated. 
Is  it  not  felf-evident  then,  tha£  no  altera- 
tion can  be  made  in  the  ftandard  of  money, 
without  an  opprobrious  breach  of  the  public 
faith  with  all  the  world ;  without  infringe- 
ment of  private  property  ;  without  falfifying 
of  all    precedent   contracts  \    without  the 
rifque  at  leaft  of  producing  infinite  difor- 
ders,  diftrufts  and  panics  amongft  ourfelves  ; 
as  all  men  would  become  thereby  dubious 
3  and 
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and  infecure  as  to  what  might  farther  be 
done  hereafter  ;  without  creating  fufpicions 
abroad,  that  there  is  fome  canker  in  the 
ftate  $  without  giving  fuch  a  (hock  to  our 
credit,  as  might  not  afterwards  be  eafily  re- 
paired ?  Thefe  wild  and  unjuftifiable  mea- 
fures,  have  ever  been  and  ever  will  be  con- 
fidered,  as  a  kind  of  public  declaration  of* 
fome  inward  debility  and  decay  ;  and  the 
difcredit  occafioned  thereby,  has  ever  proved 
injurious  to  thofe  who  ufed  them.  All 
payments  abroad  are  regulated  by  the  courfe* 
of  exchange^  and  that  is  founded  upon  the 
intrinfic  values,  and  not  on  the  mere  names 
of  coins.  But  having  once  broke  the  pub- 
lic faith,  and  curtailed  the  fettled  and  long 
eftablifhed  meafure  of  property ;  foreigners 
will  make  ample  allowance  for  what  we 
may  do  'of  this  kind  hereafter  ;  and  how- 
ever we  may  cheat  and  rob  one  another, 
they  will  not  only  fecure  themfelves,  but 
make  an  advantage  of  our  difcredit,  by 
bringing  the  exchange  againft  us  beyond 
the  par.  If  we  think  to  avert  this  evil  by 
tranfporting  our  coin,  our  having  debafed  it 
will  avail  us  nothing. 


III. 
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Why  our  laws  are  not  more  explicit  infpeci- 
fying  the  quantities  offiher  that  ought  to 
be  contained  in  given  fums  of  money. 

14.  As  it  is  a  matter  of  that  very  great 
importance,  to  keep  up  inviolably  the  ftand- 
ard  of  money  ;  it  may  be  afked,  how  comes 
it  that  our  laws  are  fo  filent  in  that  refpedt, 
as  not  to  declare  explicitely  what  that  ftand- 
ard  is,  or  what  quantities  of  pure  filv'er 
ought  to  be  contained  in  given  fums  of 
money  j  but  reft  fatisfied,  as  it  were,  with 
annexing  their  fandtions  to  mere  names  only  ? 

But  the  cafe  is  not  fo :  For,  although  our 
ftatute-books  are  filent,  the  indentures  of 
the  mint  are  very  exprefs  upon  this  head ; 
and  the  forming  of  thefe  indentures,  hath 
been  always  confidered  as  part  of  the  royal 
prerogative.  But  it  maybe  faid  with  truth, 
that  this  is  a  part  of  the  prerogative  that 
never  was,  and  never  can  be,  exerted  to 
the  altering  of  the  ftandard,  but  with  in- 
finite detriment  to  the  crown  itfelf,  as  well 
as  to  the  fubjedt.  In  former  times,  the 
coins  agreed  exadtly  in  quantities  with  the 
common  weights  of  the  country,  and  had 
the  fame  names  with  them  ;  as  pounds,  (hil- 
lings, and  pence,  were  the  names  of  the 
D  com- 
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common  weights,  as  well  as  thofe  of  fpe- 
cific  coins  and  fums  of  money :  At  thofe 
times,  the  bare  names  of  coins  and  of  given 
fums  of  money,  did  manifeftly  fpecify  or 
define  the  precife  quantity  of  filver  which 
they  ought  to  contain  ;  and  then  every  one 
could  readily  judge  for  himfelf,  without  the 
affiftancc  of  a  law-book,  and  prevent  any 
fraud  or  impofition.  But  although,  by 
the  ftrange  pranks  that  were  afterwards 
played  in  the  dark  fucceeding  ages  with 
money,,  this  bufinefs  is  now  become  fome- 
what  mofe  obfcure ;  yet  it  is  to  be  un- 
derftood,  that  our  laws  now  mean,  as  well 
as  formerly,  that  fums  of  money  under 
certain  names,  fhall  contain  certain  fpecific 
quantities  of  filver ;  otherwife  their  fanctions 
are  merely  verbal,  and  in  a  matter  of  fuch 
great  importance,  we  are  left  in  effect  with- 
out any  fecurity  or  law  at  all  :  But  whatever 
thofe  of  the  long  robe  might  determine  up- 
on the  matter,  the  common  fenfe  of  man- 
kind hath  determined  in  our  favour ;  and 
the  long  refpite  we  have  had,  of  above  a 
century  and  a  half,  from  any  abufes  in  the 
flandard  of  our  money,  hath  given  us  a 
kind  of  prefcriptive  right,  at  leaft,  to  the 
having  of  that  flandard  kept  unaltered. 

There 
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There  can   be  no  fcheme   fo    weak   or 
wicked,  but  there  will  be  private  men  who 
will   have,  or  fanfy  they  have,  an  intereft 
in  pufhing  it  on  ;  and  when  that  is  the  cafe, 
we  have  too  often  feen  all  confederations  of 
public  faith  and  private  juftice,  Sacrificed  to 
the  idol  of  private  advantage.     But  any  de- 
bafement,  however  fmall,  of  the  fhndard 
of  money,  is  fach  an  outrage  againft  com- 
mon   fenfe,    as  well   as  common   honefly, 
and  fach    a  manifeft    violation    of  proper- 
ty ;    that  it  may   be    wondered   how  men 
having    large  pofleffions,    and   more    efpe- 
cially    minifters  of  Hate,     could    ever    be 
brought  to  concur  in  meafures  fo  pernicious 
and  deftruftive  to  themfelves,  to  the  public 
revenues,  and  to  the  public  faith  and  credit. 
But  although  the  ignorance  of  former  times, 
fell  into  the  fnares  of  wily  projectors  ;  it  is 
to  be  hoped  that  in  this  enlightened  as:e,  \ve 
are  fecure  from  being  deceived  into  a  icheme, 
that  would  be  attended  with   fuch  infinite 
mifchiefs  :  And  indeed  in  a  reign  remark- 
ably diftinguiflied  by  equal  laws,    and  an 
equal  diftribution    of  them  ;    we  need  no 
other  fecurity  againft  this  enormous   mea- 
fure,  than  the  bare  mewing  the   enormity 
and  injuftice  of  it. 

D    2  III. 
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« 

III.  *fbe  ejfefts  of  debajing  the  ftandard  of 
money  more  particularly  explained,  and 
who  they  are  that  would  be  the  principal 
fufferers  by  fuch  afcbeme. 

15.  Trade  requires  an  indelible  ftandard 
of  money,  and  will  bear  no  part  of  the 
lofs  by  an  adulteration  of  the  coins. 
53.  I.  What  hath  been  before  a  obferved  about 
the  invention  of  what  they  call  bank-money, 
in  fome  of  the  neighbouring  ftates,  {hews 
very  plainly,  the  folly  and  vanity,  to  give  it 
no  harfher  names,  of  adulterating  coins  • 
it  {hews  that  trade  requires,  and  will  have 
in  effedt,  an  indelible  ftandard  of  money ; 
it  fhews  that,  do  what  you  can,  trade  will 
fliift  the  burden  off  itfelf.  And  as  in  thofe 
places  where  bank-money  is  eftablifhed,  in  con- 
tfadiftihdtion  to  the  current  coin,  the  aggio 
always  rifes  whenever  thefe  coins  are  de- 
bafed  ;  fo  with  us,  where,  (becaufe  the 
ftandard  having  continued  uniformly  the 
fame,  almoft  as  long  as  we  have  been  a  trad- 
ing nation,)  no  fudi  diftin<ftion  hath  yet 
obtained  ;  if  you  alter  the  ftandard,  the 
tradefman  will  accordingly  alter  his  reckon- 
ing, and  raife  the  nominal  prices  of  his 
goods ,  or  perhaps  this  wild  meafure  would 

intro- 
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introduce  amongft    us,    that  aukward   but 
neceffary  contrivance  of  bank-money  ;    that 
is,  a  diftindtion  in  dealings  betwixt  the  old 
ftandard  and  the  new  -,  and  fo  this  fcheme 
would    be   defeated,    though   not   without 
laying  hardfhips  on  many,  and  creating  ge- 
neral diforders  and  confufion.     Or,  if  you 
fhould  fuppofe   that  our  tradefmen  are  fo 
fhort-fighted,  and  fuch  bad  accomptants,  as 
not  immediately  to  fee  that  20,  for  example, 
is  lefs  than  21,  foreign  trade  will  foon  open 
their  eyes  ;  they  will  find  that  all  forts  of 
commodities  will  coft,  at  leaft,  as  much  as 
they  did  before  ;    that  is,  they  will  be  fold 
according  to  the  old   ftandard,    or  for  fo 
much  more  according  to  the  new  reckon- 
ing,   as  the    ftandard    had    been    debafed. 
The    courfe   of   exchanges    would   imme- 
diately fet  this  matter  even  ;  the  exchange 
will  go  yet  farther,  and  take  advantage  of 
the  difcredit,  which  ever  accompanies  thefe 
aukward  and  ill  conditioned  fchemes. 

"  But  granting  all  this,  fay  you,  all  men 
<c  are  not  foreign  dealers,  and  thofe  tradef- 
*e  men  who  do  not  buy  from  abroad,  will 
<c  have  no  pretence  for  raifing  their  commo- 
"  dities." 

In  anfwer  to  this,  I  fay,  that  all  men  are 

in  fome  degree  confumers  of  foreign  com- 

D  3  modities  > 
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modities  ;  and  every  one  that  hath  the  ftaff 
in   his   own     hand    will    defend    himfelf, 
though  he  will  give  no  further  indulgence 
to  his  neighbour,  than   what  the  law  fe- 
cures  to  him.     All  tradefmen  are  in  fome 
ibrt  connected,  and    have  mutual  dealings 
and   dependencies  one  upon  another  ;  and 
foreign   commodities    enter  deeply  into  all 
branches  of  commerce.     The  neceflkry  ad- 
vancement in  the  nominal  prices  of  fo  great 
a  part  of  our  commodities,  will  naturally 
affect  the  nominal  prices  of  all  the  reft  ; 
and  were  there  no  other  reafon  for  it,  tradef- 
men of  all  forts  would  endeavour  to  keep  up 
to  the  fame  proportion,  one  as  the  other  : 
And  all  forts  of  goods  being  thus  once  no- 
minally raifed,  it  would   be  difficult  after- 
wards to  bring  them  down  to  their  old  no- 
minal prices,  though  the   caufe  that  raifed 
them  be  removed.      But  all   the   flock   in 
hand    muft   be   fold   at  the    former    price, 
that  is,     nominally    at   a   higher,     accord* 
ing    as   the    ilandard    hath    been  debafed  ; 
and  goods  even  of  our  own  manufacturing 
could   not  be  replaced,  without  paying  no- 
minally for  them  more  than  formerly.  For, 
the  farmer  finding  all  forts  of  goods  he  buys 
in   the  (hops,  advanced  upon  him  -,  he  will 
allb,  though  perhaps  not  immediately,  raife 

3  th?  j 
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the  prices  of  his  corn,  butter,  cheefe,  &c. 
and  fo  the  price  of  labour,  and  thence  the 
prices  of  all  goods  manufactured  at  home, 
as  well  as  thofe  bought  from  abroad,  muft 
be  nominally  raifed,  at  leaft,  proportionably 
to  the  debafement  of  the  ftandard. 

Thus,  I  think,  it  is  in  a  manner  felf-evi- 
dent,  that  a  debafement  of  money,  would 
be  fo  far  from  laying  any  hold  on  tradef- 
men,  that  it  would  rather  turn  to  their  pri- 
vate advantage  ;  and  therefore,  in  this  de- 
bate, they  are  properly  to  be  coniidered  as 
being  not  very  impartial  advocates :  Yet  the 
unavoidable  difcredit  and  convulfions  at- 
tending fuch  a  meafure,  would  prove  inju- 
rious to  trade  in  general,  as  well  as  to  the 
nation  many  ways.  Let  us  next  fee  who 
would  be  moftly  affected,  and  how,  by  the 
fcheme  before  us. 

Debafing  the  ftandard  of  money  y  would  prove 
very  injurious  to  the  government. 

1 6.  If  the  money- ftandard  be  curtailed, 
fuppofe  one  twentieth  part,  and  this  by 
many  projedtors  would  be  reckoned  a  mo- 
derate alteration  ;  the  king  from  thence- 
forward, would  lofe  a  twentieth  part  of  his 
whole  revenue.  "  Granted,  fay 5  our  pro- 
D  4  "  jeftor  ; 
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<c  jedlor  ;  but  this  will  be  no  lofs  to  the 
<c  crown,  becaufe  its  diiburfements  will  be 
cf  alfo  diminifhed  a  twentieth  part."  Not 
fo,  fay  I  ;  It  is  very  evident,  and  I  think  ab- 
folutely  undeniable  from  what  hath  been 
above  fhewed,  that  all  foreign  ftores  will 
coft,  at  the  leaft,  as  much  as  they  did  be- 
fore, that  is,  they  will  coft  nominally  one 
twentieth  part  more  ;  and  not  only  thefe, 
but  likewife  all  forts  of  goods  furnifhed  by 
our  own  tradefmen.  There  will  be  then  a 
deficiency  of,  at  the  leaft,  one  twentieth, 
in  a  very  confiderable  part  of  the  public 
diiburfements. 

How  far  thofe  who  receive  falaries  and 
ftipends  from  the  crown,  might  be  com- 
pelled to  fubmit  to  this  reduction,  or  how- 
far  a  reduction  would  in  that  cafe  affedt  the 
community,  I  do  not  take  upon  me  to  de- 
termine. But  whilft  many  would  be  cruflhed 
by  this  indifcriminate  fcheme,  it  is  to   be 
feared   too  many  others  would  make  it  a 
handle  for  enlarging  that  dark,  gnawing  tax 
upon  their  country,  called  by  the  delufivc 
name  of  *  perquifites  ;  a  tax,  as  well  from 
its  enormous  bulk,  as  from  its  indirect,  oc- 
cult, and  undermining  operations,  though 

lefs 

*  By  perquifites,  I  do  not  here  mean  known  and  fettled 

fees.    '  3 


Ch.  2.      and  COINS.  41 

lefs  perceived,  perhaps  infinitely  more  griev- 
ous to  the  public,  than  the  whole  lift  of  fa- 
laries  in  the  court-calendar. 

But  admitting  that  perfons  in  civil  offices, 
might  bear  to  have  their  falaries  or  ftipends 
reduced ;  what  would  you  do  with  thofe 
upon  the  military  eftablifhment,  both  land- 
men  and  feamen  ?   Is  not  their  pay,  officers 
as  well  as  private  men,  fcanty  enough  al- 
ready ?  Or,  could  the  officers  quietly  fubmit 
to  this  reduction  of  their  pay,  and  be  kept 
from  clamour  by   good  words  in/lead   of 
realities  ;  what  would  you  do  with  the  com- 
mon foldier  and  failor  ?  Would  you  render 
their  ftate  more  abjeft  and  miferable  than  it 
now  is,  was  it  in  your  power  ?  But  inftead  of 
their  tamely  fubmitting  to  thefe  hardfhips, 
you  would  put  upon  them  ;  would  you  not 
run  the  rifque  of  provoking  a  general  mu- 
tiny ?    And  how  is  all  this  diforder  to  be 
rectified  ?    No  otherwife,    than  by  raifing 
nominally  all  taxes  5  per  cent,  and  fo  raifing 
murmurs,  which  though  groundlefs,  would 
yet  be  loud.     Try  what  methods  you  will 
to  deceive  them,  every  one  will  fee  and  un- 
derftand  that   19  is  lefs  than  20  ;  and  your 
fcheme,  after  creating  an  univerfal  difturb- 
ance  throughout  the  land,  will,  as  to  the 
effedl  you  propofed  by  it,  vanifli  into  fmoke. 

De- 
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Debafing  the  ftandard  of  money  'would  inva- 
lidate allprecedijig  contracts  ;  and  yet !,  by  its 
affetfing  credit,  might  prove  injurious  to 
debtors,  and  all  in  dijirejfed  circumftances. 

17.  As  our  laws  do  not  dire<5tly  fpecify 
the  quantities  of  filver  that  ought  to  be  con- 
tained in  certain  coins  and  fums  of  money, 
but  annex  their  fandtions,  as  it  were,  to  the 
names  only  of  coins ;  ftiould  our  coins  be 
legally  debafed,  all  contrails  whatfoever 
now  fubfifting  among  us,  would  be  fo  far 
vacated  or  annulled,  as  this  debafement  a- 
mounted  to  ;  every  creditor  would  lofe  in 
that  proportion  of  his  juft  right,  and  every 
man  of  property  might  be  greatly  injured, 
before  he  could  have  it  in  his  power  to 
right  himfelf.  Suppofing,  as  before,  the 
adulteration  in  the  coin  to  be  one  twentieth 
part  j  the  lawyers  would  ftand  to  it,  that 
19  {hillings,  or  fo  much  iilver  as  ufed  to  be 
contained  in  19  {hillings,  would  be  a  full 
difcharge  for  a  debt  of  a  pound  fterling  ; 
and  fo  proportionably  of  all  debts  whatfo- 
ever. 

There  are  a  thoufand  cafes,  wherein  cre- 
ditors fhould  {hew  compaffion  to  their  dif- 
trefled  debtors,  and  take  fuch  compofitions 

from 
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from  them,  as  they  are  enabled  to  make. 
But  to  make  a  kind  of  an  univerfal  compo- 
fition  for  debts,  without  any  diftindtion  of 
cafes,  is  the  ready  way  to  the  deftrudtion 
of  all  credit  ;  and  fuch  a  law,  inftead  of 
being  advantageous  to  thofe  whom  it  would 
feem  to  favour,  might  prove  the  very  means 
of  their  utter  ruin  :  Their  being  difengaged 
from  a  part  of  their  debt,  would  be  but  a 
poor  confolation  in  the  diftreffes  they  would 
be  likely  to  be  thrown  into,  by  their  exaf- 
perated  creditors. 

By  debafmgthejlandard  of  money,  the  great  eft 
lofs  would  fall  upon  thofe  who  live  on  their 
own  eftablijked  properties. 

1 8.  It  hath  been  already  fhewed,  that, 
Should  the    ftandard  of  money  be  altered, 
tradefmen  of  all   forts  would    help  them- 
felves  y  and  they  would  probably   ward  off 
fome   of  the  inconveniencies  they    would 
otherwife  be  fubjedt  unto,  by  continuing  to 
reckon  in  the  old  money,  which  it  is  likely 
they  would  call  oldjlerling.     The  deficiency 
to  the  government  muil  be  made  good,   by 
a  nominal  increafe  of  taxes  ;  otherwife,  fome 
of  the  wheels  muft  ftand  ftill.     But  all  men 
who  live  upon  their  own  eflates,  or  upon 
eftablifhed  ftipends  \  that  is,  all  men  who  are 

not 
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not  fome  how  concerned  in  trade,  would 
have  no  way  of  helping  themfelves,    but 
would  be  obliged  to  fubmit  to  the  whole 
lofs,    which   the  law    in   this  cafe  would 
throw  upon  them.     At  the  fame  time,  that 
taxes,  wages,  and  commodities  of  all  forts 
were  raifed,  at  leaft,  in  proportion  to  the 
debafement  of  the  coin ;  rents,  intereft  of 
money,  &c.  would  be  paid  fhort  of  the  ori- 
ginal contrails ;  that  is,  they  would  be  paid 
and  legally  difcharged  in  the  new  money. 
The  landlord  could   not  help  himfelf,  till 
the  leafes  were  expired ;  and  the  monied  man 
would  be  a   lofer   for  ever,  as   he  would 
be  -f*  defrauded  in  both  his  principal  and  in- 
tereft. 

Labourers  and  workmen  of  all  forts, 
would  at  firft  be  defrauded  in  their  wages ; 
but  this  would  not  laft  long ;  neceffity  would 
foon  teach  them  to  right  themfelves  ;  and 
thofe  that  threw  them  under  this  neceffity^ 
would  be  anfwerable  for  all  the  tumults  and 
convuliions,  which  it  might  occafion. 

Some 

•f-  And  yet  fome  have  been  daring  enough  to  ufe  this 
very  fraud,  as  an  argument  for  committing  it :  But  of  this 
more  hereafter. 
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Some  cf  the  evils  above  enumerated^  might 
and  ought  be  provided  again/I  j  but  many 
of  them  would  remain  irremediable,  other- 
wife  than  by  timey  the  great  leveller  of  all 
things. 

19.  Some  of  the  above  evils  might  in- 
deed, and  undoubtedly  fhould,  be  provided 
againfl5  by  enacting  that  all  preceding  con- 
trafts,  fettlements  and  eftablifhments  what- 
foever,  fhall  remain    good ;    that  is,    that 
they  {hall  be  all  fatisfied  according  to  the 
old  ftandard.     But  this  would  be  enabling 
two  laws  deftrudtive  of  one  another,  at  the 
fame  time  ;  creating  new  accounts  to  no  fort 
of  purpofe,  and  involving  all  clafles  of  peo- 
ple in  needlefs  perplexities.     And  however 
this  laft  adt  might  repair  our  honour  ;  I  am 
afraid  the  two  adts  together,  would  not  give 
a  very  advantageous  idea  of  our  wifdom. 
Whilft  we  were  repairing  one  breach,  and 
the  nations  around  (taring  at  our  folly,  there 
would  be  a  thoufand  inlets  left  for  abufes  ; 
whilft  the  crafty  evaded  the  laws,  and  made 
their  advantage  of  the  confufion  occafioned 
by  them  5   the  ignorant  and  unwary  would 
be  defrauded  and  diftreffed,  and  many  of 
them  utterly  ruined  :  Nor  would  it  be  in 

the 
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the  power  of  this  healing  aft  to  allay,  in  a 
long  time,  the  inevitable  diftrufts,  difcre- 
dit,  murmurs  and  complaints,  raifed  by  the 
other. 


Debafing  the  flandard  of  money ,  will  occafion 
culling^  and  tranfporting  of  the  old  coins  at 
an  undervalue. 

20.  Trade  is  quick  fighted,  and  no  re- 
flraint  of  law  can  hinder  its  purfuit  of  gain, 
wherever  the  game  (lands  fair  ;  and  herein 
the  uncircumcifed  are  juft  as  good  markf- 
men,  as  the  fons  of  circumcifion.  In  the 
prefent  cafe,  a  temptation  will  be  laid,  and 
accordingly  a  new  trade  will  be  opened, 
for  culling,  and  tranfporting  all  the  good 
old  coins,  perhaps  to  purchafe  others  coined 
abroad  in  imitation  of  our  new  flandard. 
Of  the  profits  made  by  this  new  commerce, 
foreigners  will  have  fome  (hare,  at  our  ma- 
nifeft  expence  :  In  this  refpeft,  trade  is 
very  generous,  and  readily  divides  fome  of 
its  fpoils  on  all  fides.  But  you  will  fay,  this 
evil  may  be  prevented  by  opening  the  mint, 
and  purchafmg  there  all  the  old  coins  at 
their  full  value.  And  fo  you  will  fave  the 
nation  harmlefs,  at  the  moderate  expence  of 
a  genera]  recoinage  :  A  wonderful  expe- 
dient 
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dient  truly  !  But  after  the  mint  hath  en- 
grofled  all  the  old  coins,  and  vvhilft  it  is 
coining  the  new ,  how  will  the  internal 
traffic  of  the  country  be  carried  on  ?  And 
will  not  the  diftreffes  of  the  people,  and 
the  uncertainties  you  have  thrown  them 
into,  by  your  new  ftandard,  be  an  invitation 
to  foreigners  to  coin  and  import  upon  you, 
even  worfe  coins  than  you  are  a  making  at 
your  own  mint.  I  am  weary  of  the  fub- 
jeft ;  and  it  would  be  an  endlefs  purfuit  to 
go  through  all  the  inconveniencies,  that 
would  attend  this  rueful  project  of  debating 
the  ftandard  of  money. 

IV.  Caufes  of  debating  the  ftandard  of  money , 
enquired  into. 

21.  The  mifchiefs  occafioned  by  debating 
the  flandard  of  money,  being  fo  glaring 
and  fo  great  -,  it  may  be  afked,  how  was  it 
poffible  that  fuch  a  fcheme  fhould  be  ever 
entered  into,  and  who  could  have  an  in- 
tereft  in  bringing  it  about  ? 

In  dark  times,  weak  princes  and  weak 
counfellors,  for  fuch  in  this  refpecl  they 
were,  might  promife  themfelves  mighty 
advantages  from  this  device  :  They  might 
think  to  impofe  upon  the  underflanding  of 

the 
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the  fubjecl:,  and  by  this  trick  lengthen  out 
the  ready  cafh  in  the  exchequer.  But  they 
did  not,  it  feems,  forefee,  that  this  could 
be  only  the  fport  of  a  day  ;  that  the  whole 
revenue  would  for  the  future  be  defrauded  j 
that  the  deficiency  could  not  be  made  good 
without  new  impofts,  which  would  create 
murmurs,  difcontents,  and  perhaps  infur- 
rections,  amongft  the  people,  &c.  &c. 

But  I  do  not  know  how  to  think  that 
thefe  fchemes  really  fprang  from  court, 
however  the  courtiers  might  be  bubbled  into 
them.  There  were  others,  whofe  profpect 
of  gain  by  fuch  a  fcheme  was  much  clearer 
and  better  founded,  and  whofe  influence 
and  credit  in  thefe  matters,  are  ufually  very 
great  ;  as  bankers,  fcriveners,  and  all  forts 
of  money-jobbers.  For  by  debating  the 
ftandard  of  money,  they  were  not  only  en- 
abled to  cheat  all  their  creditors  ;  but  alfo 
furnifhed  with  opportunities  of  making  large 
gains,  by  taking  advantages  of  the  fears  and 
ignorance  of  the  many  $  buying  up  the  old 
coins  at  an  undervalue,  and  culling  and 
tranfporting  or  fending  into  the  mint  all  the 
heavieft  of  them. 

But  nobody  had  fo  clear  and  fo  great  an 
intereft  in  thofe  mifchievous  projects,  as  the 

mint- 


Ch.  2.      and  C  O  I  N  S*  49 

mint-mafters  ;    and  it  is   to  be  fufpedted, 
that,    by  their  credit  and  influence,    they 
had  the  greateft  hand  in  bringing  about  the 
feveral  adulterations,  that,  time  after  time, 
have  been  made  in  coins :  They  had  an  in- 
tereft  in  keeping    the   mint   conflantly   at 
work  5    and  nothing  could  perpetuate  this 
gainful  trade  fo  effectually,  as  adulterating 
the  ftandard  of  money  $  this,  in  effeft,  re- 
duced all  the  old  coins  into  mere  bullion, 
and  created  an  abfolute  neceffity  of  a  re- 
coinage  :   By  virtue  of  their  places,  thofe 
gentlemen  were  fuppofed  to  be  the  moft 
competent  judges,  and  the  moft  to  be  re- 
lied upon  in  thofe  matters.  If,  befides  theirs, 
the  opinions  of  the  money-mongers  were 
afked,    fuppofing  they   ftaid  to   be  alked, 
they  would  be  fure  to  join  with  the  mint; 
and  the  feignorage  formerly   paid  to   the 
crown   for  coinage,    would  be  ufed    as  a 
foothing  argument  for  facilitating  the  pro- 
jedh     By  way  of  auxiliaries,  there  are  at  all 
times  troops  of  writers  ready  to  be  enter- 
tained, and  ready  to  blow  and  propagate 
any  fcheme  they  are  let  upon.     When  we 
confider  thefe  circumftances,  need  we  won- 
der if  in  former  times,  princes  and  their 
minifters  have  been  over-reached   in  this 
E  bufinefs, 
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bufinefs,  to  their  own  very  great  lofs  and 

difgrace  ? 

V.    The  various  pretences  for  debafing  the 
Jlandard  of  money  %  Jlated. 

22.  I  imagine  I  have,  in  the  preceding, 
detected  the  caufes  of  the  feveral  adultera- 
tions that  have  been  made  in  our  coins; 
but  the  real  motives  for  this  baneful  mea- 
fure,  were  cloaked  under  various  pretences  ; 
and  all  that  I  have  ever  heard  or  read  in  its 
fupport,  I  (hall  under  this  head  lay  down 
before  the  reader,  and  afterwards  endea- 
vour to  anfwer  all  thefe  affertions  or  pre- 
tences, feverally. 

1.  I  have  often  heard  it  afferted,  and  that 
by  men  who  thought  themfelves  very  wife 
and  knowing  in  thefe  matters,    that   our 
ftandard  of  money  was  too  good,  and  (hould 
be  debafed.     This  ridiculous  affertion  hath 

i  1,1 2  been  anfwered  b  already  ;  and  nothing  like 
I3'  ILan  argument  can  be  urged  in  its  fupport, 
but  what  will  fall  under  fome  one  of  the  fol- 
lowing heads. 

2.  Increafing  the  coinage,  and  alfo  in- 
creafing  the  quantity  of  tale-money,  by  giv- 
ing the  old  names  to  fmaller  pieces  of  filver ; 

arc! 
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are  both  urged  as  arguments  for  debafing 
the  ftandard  of  money. 

3.  The  keeping  our  coin  from  being 
melted  or  exported  $  alfo  the  examples  of 
former  times  and  of  foreign  ftates ;  are  all 
brought  as  arguments  for  the  fame  purpofe. 

4.  The  Mghtnefs  of  our  coins  from  long 
wear,  &c.  is  urged  as  an  argument  for  al- 
tering the  courfe  of  the  mint,  fo  as  to  make 
the  new  coins  no  better  than  the  old  in 
common  currency. 

5.  It  is  faid  that  debafing  the  coin,  pro- 
vided it  be  done  gradually,  a  little  at  a  time, 
would  not  be  perceived,  and  therefore  no 
injury  to  any  body. 

6.  Some  confine  the  ftandard  to  the  fine- 
nefs  only  of  the  metal  -y  and  if  that  be  but 
preferred,  you  may  clip  or  diminish   the 
coins  as  you  pleafe. 

Thefe  are  all  common-place  thread-bare 
arguments,  ready  upon  all  occafions ;  and 
founded  only  upon  this  fuppofition,  that  as 
good  money  may  be  coined  at  the  ftamp- 
office,  as  at  the  mint :  But  our  modern  pro- 
jedtors  have  found  out  new  arguments,  and, 
as  they  think,  very  formidable  ones. 

7.  Some  fay  that  gold  is  our  ftandard  as 
much  as  filver  3  and  therefore  that  no  argu- 

E  2  ment 
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ment  can  be  ufed  as  to  the  one,  but  will 
hold  equally  with  refpeft  to  the  other. 

8.  Others  go  yet  farther;  and  fay  that 
gold  only  is  our  ftandard  ;  that  you  may 
debafe  filver  coins  as  you  pleafe,  and  treat 
them  as  mere  tokens,  without  giving  any 
one  a  right  to  complain.  This  is  making 
fhort  work  of  it  indeed,  and  with  one  ftroke 
demolifhing  our  poor  old  ftandard  :  And  in 
fupport  of  this  it  is  faid,  that  gold  is  the 
ftandard  of  merchants  ;  and  therefore  is,  or 
ought  to  be,  the  national  ftandard. 

There  is  an  obvious  neceffity  of  bringing 
the  rates  of  gold  and  filver  coins,  to  a  jufter 
proportion  to  each  other,  than  they  bear 
at  prefentj  and  as  fomething  (hould  be 
fpeedily  done,  it  is  faid  in  favour  of  gold, 

9.  That,  as  we  have  greater  plenty  of  gold 
coins,    and   of  far  greater  value  than  we 
have  of  filver  ;  fhould  we  lower  the  price 
of  gold,   we  fhould   undervalue  our    own 
treafure  5  therefore  fay  they  curtail  the  filver 
ftandard. 

10.  Some   more  modeft    than  the  reft, 
are  for  debafing  fome  of  our  coins  only,  as 
(hillings  and  fix-pences  :  And   leaving  the 
crowns  and  half-crowns  upon  their  prefent 
footing  j  they  think  that  would  be  fufficieht 

to 
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to  fecure  them,  from  the  odium  of  having 
debafcd  the  ftandard. 

Laftly^  As  we  are  a  nation  indebted  to 
foreigners  ,•  fhould  we  lower  the  price  of 
gold,  we  fliould  pay  our  foreign  creditors 
more  than  we  borrowed  from  them  5  there- 
fore we  fhould  debafe  the  filver,  &c. 

This  is  very  artfully  put,  and  hath  really 
in  it  more  of  argument,  than  all  the  preced- 
ing put  together.  But  the  whole  weight  of 
that  argument,  lies  upon  a  fraud  couched 
under  it ;  a  fraud  that  could  not  well  be 
avowed,  and  yet  would  be  glaring  and  ob- 
vious to  all  the  world. 

Before  I  enter  upon  the  merits  of  thefc 
feveral  pretences,  for  debafing  the  ftandard 
of  our  money  ;  I  (hall  endeavour  to  remove 
an  obftacle  out  of  the  way,  which,  I  believe, 
hath  proved  a  (tumbling  block  to  many 
well  meaning  people. 

VI.  Why  coin  and  bullion  of  the  fame  metal 
and  jinenefsy  are  not  always  of  the  fame 
value,  or  will  not  exchange  in  equal  quan- 
tities one  for  the  other. 

23.  Silver  and  gold  with  us,  are  meafured 

by  the  ounce  troy ;  and  the  legal  rate  of  an 

ounce  of  either  of  thefe  metals  in  coin,  is 

E  3  called 
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Mint  price  cajje(j  the  mjnf  prjce .}  that  is,  filver  bemg 
the  ftandard,  and  the  coinage  with  us  be- 
ing free  ;  the  number  of  pence  that  an  ounce 
troy  of  ftandard  filver  is  cut  into,  is  called, 
though  perhaps  improperly,  the  mint  price 
of  lilver  $  and  the  number  of  pounds,  ftiil- 
lings  and  pence,  with  fuch  a  fraftion  as  may 
happen,  that  falls  to  the  {hare  of  the  ounce 
troy  of  gold,  according  to  the  legal  rates  of 
guineas,  is  called  the  mint-price  of  gold. 
Thus,  becaufe  62  {hillings  are  cut  out  of  a 
pound  troy  of  filver;  62  pence,  or  5  s.  2  d.  is 
faid  to  be  the  mint  price  ofjiher  :  And  444. 
guineas  being,  by  the  indentures  of  the 
mint,  cut  out  of  a  pound  troy  of  gold,  and 
guineas  now  pafiing  at  the  rate  of  2 1  {hil- 
lings ;  this  makes  the  prefent  mint  price  of 
gold  with  us,  to  be  3  /.  17  s.  io.£  the  ounce* 
In  both  cafes,  the  finenefs  is  underftood  to 
be  according  to  the  eftabliflied  ftandard  ; 
viz.  the  filver  to  be  1 1  oz.  2  dwts  fine,  and 
the  gold  ii  oz.  or  22  car.  fine, 

If  the  importers  of  bullion  into  the  mint, 
pay  a  certain  rate  for  the  coinage,  as  in 
other  countries  ;  the  rate  which  they  pay 
is  to  be  dedufted  from  the  mint-price 
above  ftated,  and  the  refidue  is  then  the 
mint-price,  Ex.  gr.  If  the  importers  of 

bullion 
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bullion  into  the  mint  paid,  fuppofe,  two- 
pence an  ounce  for  coining  filver  j  the  mint 
price  of  filver  bullion,  would  be  then  five 
(hillings  an  ounce  ->  and  at  this  rate  it  would 
frequently  be  in  our  market,  if  no  other 
caufe  interfered. 

Bullion  can  never  be  lower,  but  may  fre- 
quently be  higher  y  than  mint  price. 

24.  Whether  the  coinage  be  free  or  other- 
wife,  if  the  mint  be  always  *  ready  to  make 
its  returns  in  coin  ;  neither  filver  nor  gold 
bullion,  can  fall  in  our  market  below  mint 
price;  for  the  mint  is  always  open  to  re* 
ceive  them  both,  at  thofe  refpedtive  rates : 
But  one  or  both  thefe  metals,  may  be  fre- 
quently higher  than  mint  price. 

i.  If  the  bullion  is  exportable  by  law, 
and  the  coin  is  not,  without  fome  penalty  j 
this,  whenever  we  want  to  make  any  con- 
fiderable  remittances  abroad,  may  fomewhat 
advance  the  price  of  bullion  ;  and  that  in 
proportion  to  the  demand  for,  or  fcarcity  of, 
bullion.  But  the  advanced  price  of  bul- 
E  4  lion, 

*  This  is  a  neceflary  condition ;  for  a  delay  here  might 
oblige  the  merchant  to  fell  his  bullion  at  an  undervalue,  to 
thofe  who  could  better  ftay  to  have  it  coined. 
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lion,  on  account  of  the  mere  inexportability 
of  coins,  I  think,  muft  be  very  inconfider- 
able  ;  as  coins  may  be  reduced  into  bullion, 
at  a  fmall  rifk  of  difcovery,  and  at  a  fmall 
expence.  For,  the  demand  for  bullion  upon 
this  account,  is  chiefly  in  great  towns,  where 
the  melting-pot  is  always  at  work;  and  it 
is  very  eafy  to  conceal  the  contents,  from  the 
knowledge  of  any  fervant  or  by-flander. 

2.  Although  both  coins  and  bullion  were 
legally  exportable  ;  yet  the  market  price  of 
bullion,  might  be  frequently  above  the  mint 
price.  For,  the  remitter  might  not  have  by 
him,  or  be  able  readily  to  procure,  a  fuf- 
ficient  quantity  of  *  weighty  coins  to  an- 
fwer  his  prefent  purpofe  ;  in  that  cafe,  he 
will  not  fcruple  giving  fome  advanced  price 
for  bullion ;  and  he  will  be  reimburfed  with 
profit,  by  thofe  who  want  his  bills  upon 
that  place,  to  which  the  bullion  is  to  be 
fent  -J*  :  Or,  if  he  himfelf  be  the  debtor 
abroad,  he  may  find  it  cheaper  to  give  an 
advanced  price  for  bullion,  than  the  pur- 
chafing  of  bills  of  exchange.  But  upon  the 
prefent  fuppofition  alfo,  of  coin  being  ex^ 

portable  j 

*  For  all  coins  in  foreign  .dominions  are  mere  bullion, 
and  treated  as  fuch, 

f  See  more  upon  this  hea4,  in  the  £rft  part  of  this  E/Tay, 
chap.  Ill, 
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portable  ;  the  advanced  price  of  bullion  can- 
not be  confiderable  or  permanent,  unlefs 
there  be  fome  other  caufe  co-operating. 

3.  If  the  coins  pals  by  tale,  and  are  by 
wear  or  otherwife  become  fenfibly  lighter 
than  their  juft  ftandard,  at  their  firft  com- 
ing out  of  the  mint ;  this,  when  there  is  a 
demand  for  exportation,  will  naturally  raife 
bullion  above   mint  price.     But  the  differ- 
ence between  coin  and  bullion  upon  this  ac- 
count,  cannot  exceed  the  average  of  the 
whole  deficiency  upon   the  coins ;  and*  it 
will   fall  fomething  fhort  of  that  average, 
becaufe  the  heavieft  coins  will  be  firft  fent 
abroad  ;  and  by  being  fent,  keep  down  the 
price  of  bullion  :  And  when  the  demand  for 
exportation   is  fatisfied,  bullion  will   again, 
fall  to  mint-price. 

4.  If  the  current  coins  are  heavy,  or  pafs 
by  weight,  and  the  merchants  or  importers 
of  bullion  into  the  mint,  pay  a  certain  ratp 
for  coinage,  as  the  cafe  is  in  all  other  coun- 
tries ;  bullion  at  times,  will  fall  as  much  be- 
low coin,  as  this  rate  amounts  to  j  that  is, 
a  given  quantity  of  bullion,  might  be  pur- 
chafed  for  fo  much  lefs  quantity  of  coin,  as 
the  coinage  of  that  bullion  would  coft  at  the 
mint. 

Thefe 
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Thefe  different  caufes  may  concur,  to  vary 
a  little  the  price  of  bullion ;  and  to  raife  it, 
fometimes  more  and  fometimes  lefs,  above 
mint-price,  as  exigencies  vary  ;  whilft  it  can 
never  be  lower  than  that  price  :  But  the  ef- 
fefts  of  thefe  caufes  are  only  temporary, 
and  never  verv  confiderable. 

** 

5.  The  arrival  of  plate  fleets  from  Ame- 
rica,  and  the  departure  or  fitting  out  of 
fleets  for  the  JZdft-Indies  ;  have,  perhaps, 
greater  influence  upon  the  market  price  of 
bullion,  than  all  the  preceding  caufes  put 
together  :  But  becaufe  thofe  incidents  upon 
the  arrival  and  departure  of  the  faid  fhips, 
are  irregular,  and  ufually  of  fhort  conti- 
nuance >  no  great  ftrefs  need  be  laid  upon 
them  in  this  place. 

Some  of  the  caufes,  above  enumerated,  of 
the  difparity  between  coin  and  bullion,  oc- 
curred to  Mr.  Locke  ;  but,  having  mifled  of 
the  principal  caufe  for  his  purpofe,  which 
here  comes  next  to  be  confidered;  he  brought 
himfelf  under  fome  embaraflments,  by  lay- 
ing a  greater  ftrefs  upon  the  others,  thai* 
they  were  able  to  fupport. 

VII. 
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V II.  If  geld  andfiher  coins  are  not  rated  in 
due  proportion  to  each  other,  as  they  are 
at  a  medium  in  the  neighbouring  countries  \ 
that  metal  in  bullion^  'which  is  lotve/1  rated, 
'will  raife  and  keep  conjtantly  above  mint-, 
price,  till  that  caufe  be  removed. 

25.  It  hath  been  (hewed  in  the  preced- 
ing, that  coin  and  bullion  will  not  always 
exchange   in  equal  quantities  one  for  the 
other,    although  we  had  only  one  fort  of 
coins,  as   filver,  for  inftance,  in  currency  j 
and  the  cafe  would  not  be  very  different, 
though  we  had  both  filver  and  gold  coins, 
if  the  legal  rates  of  thefe  were  eftablifhed 
in  a  due   proportion,  as  they  are  at  a  me- 
dium in  the  neighbouring  countries.     For, 
bullion  being  a  commodity,  its  price  will 
fluftuate  a  little,  fo  as  fometimes  to  be  above 
coin  ;  and  it  hath  been  (hewed,  that  it  can 
never  be  lower  than  mint  price.     But  the 
difference  upon  the  above   accounts,    can 
only  be  at  particular  times,  and  then  not 
very  considerable. 

Silver  bullion  in  England  hath  been  for 

above  half  a  century  pad,  conftantly  higher 

than  mint  price,  excepting  only  at  a  very 

few  intervals  of  a  fliort  continuance.     This 

%  hath 
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hath  been  chiefly,  and  in  a  manner  wholly, 
owing  to  gold  being  higher  rated  at  our 
mint  in  proportion  to  filver,  than  it  is  in 
other  countries :  For,  the  caufes  confidered 
in  the  preceding,  affeft  equally  both  gold 
and  filver;  and  their  influence  upon  both, 
may  be  deduced  from  the  fhare  they  have 
had  upon  gold.  For,  gold  only  coming  into 
our  mint,  the  deviations  of  gold  bullion 
from  mint-price,  (hew,  accurately  enough, 
the  effedts  of  the  feveral  concurring  caufes 
before-mentioned,  upon  the  price  of  bullion 
both  gold  and  filver ;  and  they  fhew  alfo3 
that  thefe  effects  are  but  fmall,  and  ufually 
of  no  long  continuance. 

To  illuftrate  the  cafe  before  us  :  Let  us 
fuppofe  that  in  England,  gold  coins  are  rated 
*  five  per  cent,  higher  in  proportion  to 
filver  ;  or  if  you  would  rather  confider  it 
fo,  that  filver  coins  are  rated  fo  much  lower 
in  proportion  to  gold,  than  in  the  neigh- 
bouring countries.  This  fuppofed  difparity 
pf  five  per  cent,  is  three-pence  upon  a 
crown-piece,  and  about  a  {hilling  upon  a 
guinea  ;  that  is,  gold  coins  with  us  are 
rated  a  (hilling  in  the  pound  fterling  too 

high* 

*  I  do  not  take  upon  me,  in  this  place,  to  (late  how 
much  it  is  that  we  over-rate  gold  ;  the  exaft  proportion  be- 
tween gold  and  filver,  not  affe&ing  the  prefent  argument. 
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high  ;  or,  which  is  the  fame  thing,  filver 
coins  are  rated  a  (hilling  in  the  pound  fieri- 
ing  too  low,  in  refpeft  to  guineas.  But  the 
law  reaching  only  to  coins,  and  bullion  be- 
ing free  ;  the  market  will  adjuft  the  dif- 
proportion  which  the  law  had  made  ;  and 
either,  filver  bullion  will  rife  above  coin,  or 
gold  bullion  will  fall  below  the  rate  of  gui- 
neas ;  till,  as  abovefaid,  the  legal  difpro- 
portion  between  gold  and  filver  is  adjufted. 
But  no  bullion  can  fall  below  the  rate  of 
coin,  whatever  that  rate  be  ;  the  mint  being 
always  ready  to  exchange  coin  for  bullion, 
at  the  legal  or  mint-price.  Therefore  the 
difference,  in  the  prefent  cafe  of  filver  be- 
ing lowed  rated,  will  fall  entirely  upon  the 
filver  i  that  is,  whilft  the  mint  becomes  a 
ftandard  for  the  price  of  gold  bullion,  filver 
will  rife  in  our  market  the  above  fuppofed 
difference  of  five  per  cent,  or  to  about  65 
pence  the  ounce,  or  to  five  (hillings  and 
three-pence,  for  as  much  filver  as  there  is  in 
a  crown-piece.  For,  the  merchant  will  al- 
ways make  that  metal  his  ftandard,  which 
is  higheft  valued  at  the  mint  5  and,  in  the 
prefent  cafe,  he  will  not  part  with  his  filver 
at  a  lefs  rate  in  proportion  to  gold,  than  it 
will  fetch  him  in  other  countries. 

Both 
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Both  gold  and  filver  in  the  eye  of  com- 
merce, are  commodities ;  and  that  equally, 
whether  they  be  in  the  (hape  of  coins  or 
bullion  >  and  the  market  prices  of  both  with 
refpeft  to  one  another,  will  be  nearly  the 
fame  every  where,  without  regarding  the 
mint  prices  in  different  places.  Gold,  as 
above  inftanced,  being  higheft  rated  with 
us,  will  be  brought  here  in  great  plenty ; 
efpecially,  whilft  any  heavy  filver  coins  are 
to  be  had  in  exchange  for  it :  But  no  filver 
can  be  brought  in  here,  or  worked  into 
plate,  till  the  market  price  of  it  hath  rofe, 
fo  as  to  make  it  equally  profitable  to  import 
either  filver  bullion  or  gold;  and  filver 
being  excluded  from  our  mint,  by  the 
higher  valuation  there  of  gold,  no  more 
filver  can  flay  here,  than  what  is  wrought 
into  plate.  For,  a  guinea  fetching  here  as 
much  of  anything,  as  can  be  purchafed  for 
2 1  {hillings ;  and  in  Holland^  fuppofe, 
fetching  no  more  than  may  be  purchafed 
with  20  of  the  fame  fhillings  ;  a  merchant 
here  will  not  part  with  a  filver  ingot,  at  a 
lefs  rate  than  that  of  a  guinea  for  20  (hil- 
lings :  If  the  refiner  or  filverfmith  will  not 
give  him  at  that  rate  ;  he  will  fend  his  ingot 
to  Holland^  and  there  purchafe  with  it,  either 
gold,  a  bill  of  exchange,  or  fome  other  com- 
modity, 
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modity,  that  will  fetch  him  here  as  much 
as  the  money  he  had  afked  for  the  faid  ingot ; 
all  charges  being  paid,  which  are  pretty 
nearly  equal,  for  the  tranfportation  of  both 
gold  and  filver. 

Trade  is  too  quick-fighted  to  be  over- 
reached by  laws ;  and  gold  and  filver  bul- 
lion are  too  univerfally  known  and  coveted, 
to  fuffer  any  difparity  in  refpedt  of  one  ano- 
ther :  The  European  markets  are  never 
glutted  with  either,  and  they  will  fetch  pro- 
portionably  every  where.  Gold  then  being 
over-rated  at  our  mint,  filver  bullion  will 
get  up  as  much  above  coin,  as  this  over- 
rate amounts  to;  and,  in  like  manner, 
fhould  gold  coins  be  undervalued,  gold  bul- 
lion would  rife  as  filver  had  done  before. 
Thefe  metals  have  every  where  a  reference 
one  to  the  other  5  and  without  this,  the 
terms  higher  or  lower  rated,  could  have  had 
no  place. 

VIII.    Difference  betwixt  money  and  mere 
bullion,  farther  illujtrated. 

26.  Foreign  commerce,  as  hath  been  be- 
fore obferved,  treats  gold  and  filver  as  com- 
modities, both  alike  ;  and  they  are  fubjeft 
to  fluctuate  in  their  value,  not  only  with 

refpeft 
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refpedl  to  one  another,  but  alfo  with  re- 
fpedt  to  all  other  commodities,  according 
to  their  greater  plenty  or  fcarcity.  Butne- 
verthelefs,  in  all  home  eftablifhrnents  and 
tranfaftions  whatfoever,  one  of  thefe  metals 
is  money,  or  a  ftandard  meafure  of  the  va- 
lues of  all  other  things  $  and  this  ftandard 
cannot  be  altered,  without  incurring  all  the 
mifchiefs  before  enumerated. 

As  bullion  occurs  much  more  than  coin, 
in  the  tranfaftions  of  merchants  $  fome  of 
them  have  been  induced  from  thence  to 
think,  that  the  price  of  bullion  is  what  go- 
verns and  meafures,  the  values  of  all  other 
things.  But,  from  what  hath  been  already 
delivered,  it  is  very  manifeft,  that  the  price 
of  bullion  is  governed  as  well  as  meafured, 
by  coin  or  the  eftablifhed  ftandard  of  mo- 
ney ;  and  not  fuffered  to  deviate  much,  from 
that  ftandard.  With  merchants  indeed,  any 
commodity  they  deal  in,  may  be  faid  indif- 
ferently to  be  a  ftandard  for  all  the  reft,  as 
well  as  gold  or  iilver  ;  for  they  confider  all 
things,  as  they  will  purchafe  more  or  lefs  of 
each  the  other,  in  this  place  or  in  that ;  and 
coins,  which  with  the  reft  of  the  world  is 
money,  is  with  them  thrown  into  the  ge- 
neral hotch-potch,  and  no  otherwife  diftin- 

guifhed 
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guifhed  from  other  commodities,  but  from 
the  proportion  that  certain  quantities  of  one 
or  the  other,  will  fetch  of  the  reft  ;  and  they 
join  with  us  rather  in  language  than  in  idea, 
as  to  the  ufe  of  coins.  No  wonder  then,  if 
thefe  gentlemen  treat  the  ftandard  of  money 
fo  flightly,  and  fo  difdainfully,  as  fome  of 
them  do.  But  although  we  are  all  agreed, 
that  gold  and  filver,  like  all  ether  things, 
have  their  values  increafed  or  depreciated, 
according  as  they  grow  fcarcer  or  in  greater 
plenty ;  and  that  the  coins  made  of  them, 
do,  in  this  fenfe,  (hare  the  fame  fate  with 
the  bullion  :  Yet  coins  as  fuch,  or  as  mo- 
ney, efcape  the  fluctuations  of  markets  -y 
and  the  ftandard  coins,  which  are  the  mea- 
fures  of  all  contracts,  are  to  be  confidered  as 
having  their  value  remaining  permanent 
and  unalterable ;  the  above  flow  alteration 
brought  about  by  time  in  the  value  of  mo- 
ney, being  not  to  be  admitted  into  confide- 
fation,  in  the  temporary  dealings  of  men  with, 
one  another. 

Having  thus  explained,  as  clearly  as  I 
could,  the  feveral  caufes  of  the  different 
prices  of  coin  and  bullion  ;  the  eflential  dif- 
ferences there  is  between  them  ;  and  alfo  the 
effect  which  the  over- rating  of  gold  hath 
upon  filver  bullion  :  Let  us  now  proceed  to 
F  confider, 
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eonfider,  the  feveral  pretences  that  are  urged 
for  debafing  the  ftandard  of  money. 

IX.  Coinages  flwuld  in  no  wife  be  forced. 

27.  The  keeping  of  the  mint  perpetually 
at  work,  feems  to  be  the  main  drift  of  all 
the  common  maxims  about  coins ;  and  the 
feeding  of  this  office,  is  profeffedly  urged 
as    one   of  the   reafons>    for   debafing  the 
ftandard  of  money  :  And  it  muft  be  owned 
indeed,  that  nothing  could  be  more  effedual 
for  the  cornpafiing  of  that  end.     But  this  is 
propofingone  evil,  as  a  reafon  for  committing 
another.     The  evils  attending  a  general  re- 
coinage,  which  this  fcheme  would  inevita- 
bly bring  about,  are  many  and  great ;  but 
without  entering  into  a  detail  of  thefe  evils 
at  prefent ;  let   it  here  fuffice,  to  examine 
into  the  merits  of  that  notion,  which  is  very 
generally  entertained,  that  coinages  are  by 
all  means  to  be  encouraged. 

In  one  fenfe,  coining  is  a  neutral,  harm- 
lefs,  and  indifferent  adl ;  for  if  it  be  left  free, 
it  neither  inriches  nor  iitipoverifhes  the  na- 
tion, one  fingle  penny  ;  the  coins  juft  pay 
for  the  bullion  whereof  they  were  made, 
and  the  profits  to  the  mint  are  fpent  a-  j 
mongft  ourfelvesrf  But  it  deferves  well  to  be 

con- 
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confidered,  that  coining  is  neverthelefs  an 
act  of  very  great  importance  :  That  a  very 
great  truft  is  thereby  lodged  in  the  mint  ; 
that  it  requires   very  great  care,  and  great 
fkill  too,  in  thofe  intruded,   to  keep  exadtly 
to  the  flandard  ;  that  a  fmall  deviation  from 
it  upon   each  piece,    would   foon    amount 
to  a  large  fum  ;    that   coins  are   univerfal 
pledges  5  and  that  the  credit  of  nations  is 
greatly  concerned,  in  the  exactnefs  and  faith- 
fulnefs  of  their  mints.     When  thefe  things 
are  confidered,  will  it  follow  that  coinages 
are  to  be  promoted  unnecefiarily  ?    That 
coins  once  faithfully  made  of  their  due  fine- 
nefs,  are  to  be  melted  into  the  unattefted 
flate  of  bullion,  for  no  other  purpofe  than 
to  be  recoined  again  ? 

Pur  chafing  bullion  at  an  advanced  rate  for  coin- 
ing,  a  very  weak  and  inftgnijicant  meafure. 

28.  Befides  debafing  the  ftandard,  ano- 
ther expedient  hath  been  hit  upon  for  feed- 
ing the  mint ;  and  that  is,  the  purchafing 
of  bullion  at  an  advanced  price  for  coining, 
or  the  giving  more  per  ounce  for  the  bul- 
lion, than  it  would  be  afterwards  worth  in 
coin.  But  although  this  meafure  is  very 
harmlefs,  as  to  any  confequence  attending 
it,  excepting  to  thofe  immediately  con- 
F  2  cerned  -, 
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cerned  ;  yet  it  cannot  be  reckoned  a  very 
wife  one.  For,  whatever  be  the  caufe  that 
prevents  bullion  from  coming  into  the  mint ;, 
whilft  that  caufe  fubfifts,  and  coining  will  not 
remove  it,  the  new  coins  will  be  melted  in- 
to bullion  again,  and  again  coined  \.  and  fo 
round  in  a  circle,  as  long  as  a  premium  to 
the  importer  of  bullion  into  the  mint,  is 
continued.  And  after  all  this  expence,  and 
all  the  expectation  raifed  from  it,  no  new 
coins  will  be  to  be  feen ;  the  fame  caufe 
that  created  a  fcarcity  before,  will  carry  all 
thefe  away  ^  and  nothing  will  be  left,  but  the 
gains  that  had  been  made  at  the  mint. 

After  what  hath  been  faid  here>  and  in 
the  preceding ;  It  might  be  aflced,  of  what 
ufe  then  is  the  mint  ?  To  which  I  anfwer, 
that  a  mint,  rightly  eftablifhed,  is  a  very 
ufeful,  neceflary,  and  important  office  ;  aa 
office,,  that  thofe  at  the  head  of  our  finances 
fhould  have  due  cognizance  of,  as  being 
anfwerable  to-  the  public,  that  its  operations 
are  faithfully  performed.  The  natural  wafte 
and  diffipation  of  coins,  require  frequent 
fupplies  :  This,.  trad.e  naturally  and  abun- 
dantly furnifhes  ;  and  this  vent  for  its  bul- 
lion, when  other  markets  do  not  invite,  is 
alfo  of  very  great  advantage  to  trade  ;  it 
prevents  a  ftagnatiqn  and  uncertainty,  iix  a 

very 
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very  confiderable  brand}  of  commerce.  No 
mint  can  be  kept  conftantly  at  work,  un- 
lefs  coining  becomes  a  kind  of  manufadtury 
for  foreign  commerce;  which  is  not  the 
cafe  here,  nor  could  it- be,  without  very 
great  lofs  to  us,  upon  our  prefent  mint  efta- 
blifhment.  But  the  mint,  if  left  free  to  its 
own  natural  courfe,  cannot  fail  of  keeping 
up  the  national  coins  to  their  due  quantity  ; 
what  it  does  more,  may  be  truly  faid  to  be 
labour  loft  ;  and  would  prove  mifchiev- 
ous,  if  trade  did  not  ftep  in  and  fweep  away 
the  fuperfluous  coin. 

What  hath  been  here  faid,  regards  coining 
in  general  \  without  refpedling  the  difpa- 
ragements,  which  either  filver  or  gold  coins 
may  lie  under  in  particular,  at  the  mint ; 
and  it  may  ferve  as  a  full  anfwer  to  thofe, 
who  are  for  promoting  coinages,  by  forced 
and  unnatural  methods* 

X.  Curtailing  tbejlandard  will  not  lengthen 
out  the  coin  ;  but^  on  the  contrary -,  will 
occafwn  a  -greater  Jiarcity  in  common  cur- 
rency. 

29.  Some  fay,  that  if  the  ftandard  of  mo- 
ney was  curtailed,  the  quantity  of  money  in 
tale  would  be  thereby  proportionably  in- 
F  creafed  > 
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creafed;  which  they  think  would  be  a  notable 
benefit  to  the  country  :  As  if  the  (landard 
was  curtailed  a  tenth  part,  we  (hould  imme- 
diately have  a  tenth  part  more  money,  than 
we  had  the  moment  before.  According  to 
this  maxim,  we  have  a  very  (hort  and  eafy 
method  of  becoming  rich ;  for  if  it  holds 
in  any  one  proportion,  as  here  a  tenth  part, 
it  will  hold  in  any  other ;  and  whilft  we  are 
about  it,  why  not  take  off  a  good  piece, 
and  leave  only  fuppofe  one  hundredth  part 
behind  ?  By  this  expedient,  with  one  million 
of  the  old^oney,  we  could  not  only  pay  off 
all  our  old  debts ;  but  have  enough  left  for 
carrying  on  the  war,  at  leaft  for  a  year  or 
two  longer ;  and  all  this,  without  raifing  one 
penny  of  taxes  upon  the  fubject.  A  very 
fine  device  truly ! 

50.  I.  I  have  already  b  fhewed  that  all  artificial 
methods  of  increafing  tale-money,  are,  fo  far 
as  they  extend,  pernicious.  But  the  fcheme 
before  us,  will  not  reach  the  end  propofedby 
it  :  If  the  method  be  by  calling  a  (hilling, 
fuppofe,  thirteen  pence;  although  this  would 
be  attended  with  the  mifchiefs  before  enu- 
merated ;  yet,  in  the  common  traffic  of  the 
country,  a  (hilling,  notwithftanding  the  law, 
would  be  called  a  (hilling  dill ;  and  fetch  and 
go,  juft  at  the  fame  rate  as  it  did  before,  If 

you 


Ch.  2.      and  CO  INS.  71 

you  give  us  new  coins  debafed  according  to 
the  new  ftandard,  this  will  rather  make  the 
matter  worfe.  All  things  will  advance  in. 
their  nominal  prices.,  at  leaft,  proportionably 
to  the  debafement  made  in  the  ftandard  : 
This  is  a  point  wherein  the  underftandings 
of  men,  cannot  be  impofed  upon  by  mere 
founds  ;  fo  that  were  all  the  old  coins  new 
minted,  they  would  go  not  one  jot  the  farther, 
than  they  would  before  this  alteration.  But, 
from  the  alarms,  fears,  and  fufpkions,which 
this  woeful  projedl  would  naturally  raife  in 
the  minds  of  the  people  5  many  of  the  coins 
would  be  hoarded,  and  many  tranfported  : 
So  that  the  mint  would  be  left  gaping  with 
little  to  do,  and  the  country  diftrefled  for 
want  of  coin.  All  this,  I  think,  upon  even 
a  flight  view  of  the  cafe,  muft  needs  ap- 
pear very  evident  ;  but  I  do  not  wifli  to  fee 
it  confirmed,  by  fo  pernicious  an  experi- 
ment. 

XL  Debafing  the  ftandard,  would  mt  prevent 
coins  from  being  melted^  or  exported. 

30.  There  are  many  well-meaning  peo- 
ple, who  think  it  the  intereft  of  their 
country,  to  keep  the  national  coins  from 
going  abroad  ;  and  that  this  end  might  be 
accomplimed,  by  debafing  the  ftandard  of 
F  4  money. 
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money.    I  fliall  not  at  prefent  enter  into  the 
merits  of  this  conceit  of  keeping  our  cafh  at 
home  $    nor  inquire  what  influence  fuch  a 
fcheme,  if  it  could  be  effected,  would  have 
upon  our  commerce  and  credit ;  but  I  think 
that  a  very  flight  reflection  is  fufficient  to  con- 
vince any  one,  that  the  means  propofed  would 
not  anfwer  the  end.    An  adulteration  of  our 
coin  cannot  remove  or  affect  any  one  of 
thofe  caufes,  whatever  thofe  may  be,  that 
bring  foreign  demands  upon  us  for  money : 
Thefe  demands  muft  be  fatisfied,  to  the  full 
weight  of  fine  filver  or    fine   gold.      Fo- 
reigners will  not  be  impofed  upon  by  names, 
or  by  falfe  meafures ;  if  our  coins  are  adul- 
terated,   by    being  made   either    bafer    or 
lighter,    they  muft  have    more  of  them  ; 
and  probably  even  fomewhat    more  than 
their  due,    from  the  unavoidable  difcredit 
attending  any  debafement  of  money.     Fo- 
reign coins  are  every  where  treated  as  mere 
bullion  ;  and  ftiould  we  debafe  ours,  as  much 
pure  filver  or  pure  gold,  at  leaft,  would  be 
carried  abroad  in  thefe  new  coins,  as  now  go- 
eth  in  thofe  of  the  prefent  ftandard.     Our 
own  coins  indeed,  becaufe  of  the  free  coin- 
age, are  in  effect  even  at  home,  as  much  bul- 
lion as  whilfl  they  were  ip  the  mafs  -9  and 
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the  ftamp  of  itfelf,  is  too  weak  to  favc  them 
from  the  melting  pot. 

If  the  proportion  between  gold  and  filver 
coins,  was  brought  and  kept  to  a  juft  par; 
this  would  prevent  either  of  thefe  coins  from 
being  melted  or  exported,  preferable  to  the 
other  j  but  it  would  not  leflen  the  exporta- 
tion upon  the  whole,  excepting  fo  far  as 
coins  made  of  one  of  thefe  metals,  as  filver 
for  inftance,  might  be  fent  abroad  to  pur- 
chafe  gold  for  coining.  This  is  an  evil  we 
have  laboured  under,  and  the  remedy  is 
obvious,  without  medling  with  the  ftandard 
of  money, 

XII.  Foreign  jlates  debdfing  their  coins,  is 
not  a  rea fon  for  the  debafing  of  ours. 

31.  Some  people  are  fo  fond  of  the 
project  of  tampering  with  the  ftandard  of 
money,  that  any  thing  will  ferve  them  as  a 
plea  for  that  purpofe  ;  and,  I  think,  nothing 
can  well  be  poorer  than  the  following, 
which  yet  I  have  heard  urged  with  fome 
vehemence,  viz.  "  that  certain  foreign 
"  ftates  having  debafed  their  coins,  we 
' c  fhould  therefore  debafe  ours,"  This  emp- 
ty plea,  for  it  cannot  be  called  an  argu^ 
jpent,  hath  been  fpoken  to,  in  the  preceding 

chap- 
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*  chapter.  It  might,  in  truth,  as  well  be 
faid,  that  we  ought  to  change  our  lan- 
guage, as  change  our  ftandard  ;  the  plea 
here  brought  for  the  one,  being  equally 
conclufive  for  the  other. 

It  hath  been  before  c  (hewed,  that  it  is 
out  of  the  power  of  laws  diredtly,  either  to 
augment  or  diminifli  the  values  of  coins  in 
general,  otherwife  than  as  by  their  oblique 
influence,  they  may  increafe  or  diminifh  the 
whole  quantity  of  them  in  circulation.  But 
ftates  may  fet  a  higher  value  upon  one 
fort  of  coins,  in  proportion  to  others,  than 
is  done  by  their  neighbours  5  as  we  have 
done  by  gold  coins  in  refpedt  to  filver : 
The  confequence  of  which,  always  hath 
been,  and  always  will  be,  the  draining 
away  of  the  coins  that  are  undervalued. 
States  may,  if  they  pleafe,  go  yet  farther, 
and  fet  a  higher  value  upon  fome  fpecie  of 
coins,  than  they  do  upon  others  made  of 
the  fame  metal  ;  and  the  confequence  will 
be  as  before,  the  draining  away  of  thofe 
that  are  lead  valued,  and  leaving  them  al- 
\vays  poorer  upon  the  whole  ;  for  the  coins 
that  are  undervalued,  will  always  go  away 
at  fome  undervalue.  But  of  this  more  here- 

jfter. 

There 

*  Page  22,  23. 
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There  are,  perhaps,  no  greater  inftances 
of  human  weaknefs,  than  the  various 
and  contradictory  meafures  that  have  been 
purfued,  almoft  all  the  world  over,  a- 
bout  coins.  And  even,  in  the  fame  coun- 
try, oppofite  meafures  have  been  taken, 
without  any  difference  of  circumftance  to 
occafion  them  :  But,  an  opinion  it  feems 
prevailed,  that,  fince  one  method  had  not 
the  defired  effeft,  the  contrary  muft  needs 
fucceed  ;  and  this  again  failing,  fome  new 
courfe  was  again  taken,  and  fo  on.  The 
effects  of  all  the  various  tamperings  that 
have  been  made  with  coins,  have  ever 
proved,  and  ever  will  prove,  that  no  altera- 
tion can  be  made  in  the  ftandard  of  money, 
but  what  will  be  injurious  many  ways  to 
thofe  who  make  it  j  and  it  may  be  prefumed, 
that  no  argument  can  be  brought  for  that  wild 
meafure,  either  from  what  hath  been  done 
here  or  elfewhere,  but  what  will  conclude 
ftrongly  on  the  other  fide  of  the  queftion. 

XIII.  The  light  nefs  of  our  coins ,  not  a  reafon 

for  altering  the  ftandard. 
32.  It  is  well   known  that  a  great  part 
of  our   current  coins,  what  by  long  wear, 
and  what  by  fraudulent  practices,  are  be- 
come much  lighter  than  the  legal  ftandard. 

Some 
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Some  argue  from  hence,  cc  that  the  ftand- 
cc  ard  itfelf  fhould  be  leflened  accordingly  ; 
cc  and  fay,  that  this  would  be  doing  no  in- 
u  jury  to  individuals,  if  the  new  coins  be 
"  made  no  worfe,  than  the  generality  of 
<c  thofe  that  are  now  in  common  currency/' 

This  is  an  old  plea,  and  which  in  any 
other  cafe  but  that  of  money,  would  appear 
fufficiently  ridiculous  to  every  body  :  To 
diminifh  the  ftandard  upon  this  motive, 
would  be  fuch  a  vague  purfuit  as  could 
have  no  end ;  and  what  would,  in  effect, 
leave  us  without  any  ftandard.  If  this  ar- 
gument had  been  admitted  ;  bur  ftandard, 
and  our  coins,  would  ere  now  have  been 
in  a  manner  annihilated  ;  and  in  trying  to 
follow  after  them,  the  price  of  a  fhoulder 
of  mutton  would  now  be  reckoned  at  as 
many  millions,  as  would  pay  off  the  whole 
national  debt  in  our  prefent  coin. 

But  this  fcheme,  upon  the  plan  propofed, 
is  in  fa  ft  impracticable  :  What  particular 
piece  or  bag  of  light  coins,  is  to  be  taken 
for  the  new  ftandard  ?  And  when  this  is 
fixed  upon,  what  is  to  be  done  with  the 
other  coins,  that  are  either  heavier  or  lighter 
than  thefe  ?  Are  the  weighty  coins  to 
]be  clipped,  and  the  light  ones  to  be  new 
printed  to  the  new  ftandard  ?  Who  does 
2  not 
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not  fee  the  abfurdity  and  evil  confequences 
of  fuch  a  fcheme  ?  Should  the  meafures  in 
common  ufe,  fome  by  wear  and  fome  by 
fraudulent  diminutions,  become  many  of 
them  lefs  than  the  ftandards  at  the  exche- 
quer; and  it  were  propofed  to  diminish 
thofe  ftandards  accordingly ;  would  not  fuch 
propofal  be  manifeftly  very  ridiculous  ?  And 
are  not  the  cafes  nearly  parallel  of  money, 
and  other  meafures  ?  Or,  doth  not  what  dif- 
ference there  is,  turn  entirely  on  the  iidc  of 
the  money  ftandard,  as  money  is  both  an 
equivalent  and  a  meafure  ? 

The  effects  of  diminifoing  coins  by  /aw,  and 

'what  they  fuffer  in  private  hands  >    very 

different.    Currency  by  tale>  regards  chiefly 

thejlandard)  or  original  value  at  the  mint. 

33.   The  confequences  of  what  the  coins 

fuffer  in  private  hands,  are  widely  different 

from  thofe  that  would  follow  their  debafe- 

ment  by  legal  authority.    In  the  one  cafe, 

every  man's  right  is  left  unviolated  ;    for 

he  may  refufe  coins  unlawfully  diminished, 

if  he   pleafes  ;    and  he  hath  no   body   to 

blame  but  himfelf,  if  he  doth  not  :    And 

as  for  thofe  coins   that  are   become  light 

by  long  wear  ;  fo  long  as  all  forts  of  coins, 

light  and  heavy,  continue  indifcriminate?y 
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to  exchange  one  for  the  other ;  the  da- 
mage from  the  lightnefs  of  coins,  doth 
not,  as  yet,  fall  upon  individuals.  But 
fhould  the  coins  be  debafed  by  authority, 
every  man's  property  would  be  invaded  j 
all  forts  of  goods  would  rife,  at  lead,  to 
the  new  ftandard  ;  and  all  the  evil  confe- 
quences  before  enumerated,  would  inevita- 
bly follow. 

It  is  to  be  obferved,  that  in  the  currency 
of  coins  by  tale,  no  regard  at  all  is  had  to 
their  lightnefs,  or  deficiencies  arising  from 
mere  wear  5  but  all  pafs,  as  if  they  were  of 
their  due  ftandard  or  full  weight,  as  they 
firft  came  out  of  the  mint.     All  fixed  efta- 
blifhments,  being  really  made  and  governed 
by  the  legal   ftandard  -,    have  a   great  in- 
fluence, efpecially  that  of  the  public  revenue, 
in  keeping  up  the  current  values  of  coins 
towards  that  ftandard,  notwithftanding  their 
diminutions  by  long  wear.     And  although 
foreign    commerce    contributes   its    (hare, 
towards  bringing    the    current    values   of 
coins,  nearer  to  the  real  value ;  yet,  as  the 
coins  that  go  abroad,  and  they  only  are  to 
be  confidered  in  the  prefent  argument,  bear 
but  a  fmall  proportion   to  thofe  paffing  in 
all  our  internal  tranfaftions ;  their  effed:  in 

account- 
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accounting  for  the  lightntifs  of  our  coins, 
mud  needs  be  very  inconiiderable. 

The  above  obfervations  cut  off  at  once  all 
pretences  for  debafing  the  ftandard,  from 
the  lightnefs  of  the  current  coins  ;  fince  that 
lightnefs,  is  in  no  wife  confidered,  in  any  of 
our    internal  dealings    with    one    another. 
Currency  by  tale  refers  only  to  the  legal 
ftandard,  as  currency  by  weight  doth  to  the 
coins  themfelves  ;    and  there  is  this  farther 
notable  difference   between  them  ;  that  by 
the  one,  the  coins  are  perpetually  kept  up 
to  the  real  ftandard,  or  fo  as  to  pafs  only 
for  their  real  value  j  whilft  by  the  other, 
the  deficiency  upon  the  coins  is  fo  much 
dead   lofs  to  the  public  -9  which  lofs  muft, 
fooner  or  later,  reach   to  individuals,  how- 
ever they  may  ward  it  off  for  the  prefent. 

To  conclude  this  head,  let  us  put  a  cafe 
the  moft  favourable  poffible  to  our  oppo- 
nents in  the  prefent  argument  :  Suppofe 
that  all  our  coins  were  equally  deficient  in 
value,  according  to  their  refpefiive  current 
rates,  as  one  twentieth  part ;  and  it  were 
to  be  declared  by  legal  authority,  that  the 
coins,  as  they  now  ftand,  are  of  the  due 
ftandard.  This  declaration,  would  cut  off" 
one  twentieth  part  of  every  man's  property, 
though  all  contracts  would  continue  to  be 
2  difc 
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difcharged  and  paid,  in  the  very  fame  coins 
that  they  were,  before  this  new  declaration. 
The  plea  of  not  having  debafed  the  ftand- 
ard,  below  the  value  of  the  actual  coins  in 
common  currency,  would  be  no  j unification 
of  this  meafure  ;  and  with  refpedl  to  the 
alienation  of  property,  this  proceeding  would 
have  the  very  fame  effedt,  as  if  all  the  cur- 
rent coins  were  now  of  their  full  weight, 
according  to  the  prefent  ftandard,  and  were 
called  in  to  be  diminimed  one  twentieth 
part;  whether  by  clipping,  or  new  minting, 
would  alter  not  the  cafe. 

XIV.  Any  infringement  of  the  flandard  of 
money,  however f ma//,  would  be  proportion- 
ably  injurious* 

34.  There  are  fome  who  readily  allow, 
that  a  great  debafement  of  the  ftandard  at 
once,  would  be  very  injurious  ;  <c  and  yet 
<c  infift,  that  if  you  do  it  gently,  a  little  at 
*c  a  time,  no  harm  will  be  done  j  they  fay, 
<c  fuch  a  gentle  touch  would  not  be  per- 
"  ceived,  and  therefore  none  would  com- 
"  plain." 

Strange  indeed !  You  fay  it  would  be 
injurious  to  debafe  the  ftandard  much  at 
once,  and  yet  that  it  would  be  no  injury  to 

do 
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do  the  lame  thing  at  fcveral  times.  But 
ftrange  as  this  logic  may  feem  to  be,  it 
muft  be  owned  to  be  very  ingenuous,  and 
to  afford  perhaps  as  good  an  argument  for 
the  purpofe,  as  any  we  have  yet  met  with  : 
It  fairly  owns  that  debafipg  the  ftandard 
would  be  a  fraud,  and  only  aims  at  {hew- 
ing how  you  might  commit  this  fraud  with- 
out being  perceived.  It  would  be  in  vaia 
to  argue  with  thefe  gentlemen  upon  moral 
principles  ;  but  here  we  can  anfwer  them 
upon  their  own  :  The  law  muft  be  pro- 
mulged,  before  fuch  a  project  could  be  exe- 
cuted ;  and  by  that  previous  notice,  the 
whole  defign  would  be  fruftrated. 

XV.  All  the  Jpecies  of  coins  made  of  the 
fame  metal,  Jhould  be  rated  in  ajuft  pro- 
portion to  each  other. 

35.  There  are  fome  who  readily  agree, 
that  the  debafing  of  all  our  coins  would  be 
attended  with  evil  confequences ;  and  yet 
think,  that  {<  thefe  evils  might  be  averted, 
<c  and  the  ftandard  fuffioisntly  fecured,  by 
<c  the  largeft  fpecie  of  our  coins  only,  as 
<c  crowns  and  half-crowns  ,•  whilft  the  lower 
"  fpecie,  as  fix-pences  and  (hillings  might 
ec  be  debafed  ;  and  the  debafing  of  thefe 
"  they  think  would  be  advantageous,  as  it 
G  "  would 
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"  would  be  a  means  of  preventing  their 
"  exportation,  and  of  keeping  them  en- 
"  tirely  at  home  for  our  own  circulation.'* 

I  (hall  fay  nothing  here  to  the  notion  of 
keeping  our  coins  from  being  *  exported;  and 
it  hath  been  fhewed  a  elfewhere,  that  there 
cannot  be  a  want  of  coins  for  home  circu- 
lation, unlefs  -f  fubftitutes  be  placed  in  their 
ftead  :  In  that  cafe,  indeed,  there  may  be 
frequently  a  want  of  coins  for  the  circulat- 
ing of  the  fubftitutes  ;  and  the  only  effec- 
tual way  of  curing  the  evil,  is  by  gradually 
deftroying  thofe  fubftitutes.  Remove  the 
caufe,  and  the  effedl  will  ceafe.  But  the 
notion  of  having  two  forts  of  coin,  one  paf- 
fing  for  more  than  it  is  worth,  or  at  a  greater 
rate  than  the  other,  is  a  moft  dangerous 
one ;  and  could  it  be  brought  to  effedl, 
would  not  only  be  injurious  according  to 
the  proportion  of  value,  which  the  fum 
total  of  thefe  bafe  coins  may  bear  to  all  the 
reft  ;  but  alfo  be  attended  with  another  fatal 
confequence  peculiar  to  itfelf ;  the  dram- 
ing  us  of  all  our  good  fpecie.  The  mint 

at 

•  *  This  notion,  which  Is  a  very  general  one,  I  fanfy  wa« 
firft  broached  and  propagated  by  the  bankers  ;  they  might 
think,  if  the  quantity  of  circulating  cafh  could  be  "jcreafcd. 
it  would  be  brought  the  farter  into  their  (hops,  and 
fered  to  flay  there  the  longer  before  it  was  a3am  recalled 

f  Gold/copper,  or  paper-money,  may  either . 
feparately,  be  the  means  of  draining  away  iilver  coins.. 
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at  the  Tower,  would  foon  be  eafed  of  its 
labour  of  making  thefe  bafe  coins  ;  and  not 
only  private  hands  amongft  ourfelves,  would 
have  a  {hare  in  this  beneficial  trade  >  but 
foreigners  alfo  would  not  let  flip  fo  fair  an 
bccafion  of  minting,  and  importing  upon  us 
thefe  bafe  coins,  fo  long  as  we  had  any 
good  ones  to  give  them  in  exchange.  For 
example,  if  you  were  to  coin  millings,  hav- 
ing in  them  only  nine  penny-worth  of  fil- 
Ver ;  fo  long  as  a  crown-piece  could  be  had 
for  five  of  thefe  bafe  (hillings,  you  might 
be  fure  that  plenty  of  them  would  be  coin- 
ed, both  at  Birmingham  and  abroad.  This 
eonfequence  is  natural;  and  every  nation 
ought  to  guard  carefully,  that  all  its  feveral. 
fpecie  of  coins,  be  rated  in  their  due  and 
juft  proportion  5  otherwife,  thole  that  are 
higheft  rated,  muft  needs  in  time  drain  and 
fwallow  up  all  the  reft. 

But  it  is  not  probable  that  fuch  a  fcheme, 
if  it  was  attempted,  could  with  us  be  brought 
to  effect  ;  and  yet  it  might  be  attended  with 
fuch  perplexities  in  all  dealings  and  con- 
tracts, both  home  and  foreign,  as  for  a  long 
time  back  we  have  been  free  from  in  this 
country  :  It  is  mofl  likely,  that  in  all  future 
contracts,  it  would  be  diftiriguimed  in  what 
fort  of  money  the  contracts  were  made,  and 
G  2  the 
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the  bargains  regulated  accordingly  ;  for  it 
is  to  be  hoped  that  all  preceding  contracts, 
would  be  left  to  be  fatisfied  in  the  old  mo- 
ney :  Or,  the  people  would  take  and  pafs 
the  new  coins  for  their  real  worth  ;  and  in 
either  cafe,  the  whole  fcheme  would  be 
fruftrated.  As  fuppofing  the  new  fix-pence 
fhould  be  worth  the  old  groat  j  the  people 
would  either  reckon  in  the  different  pro- 
portions of  two  and  three  in  all  their  deal- 
ings, according  as  they  contra&ed  in  old  or 
new  money :  Or,  to  avoid  this  perplexity, 
they  would  call  the  new  fix-pence,  a  groat  ; 
and  fifteen  of  them  would  as  currently  ex- 
change for  a  crown-piece,  as  ten  old  ones 
do  at  prefent. 

XVI.  Silver  only,  and  not  gold,  is  the  ftand- 
ardjof  our  money  -y  and  not  the  lefs  fo,  be- 
caufe  gold  coins  have  ajixed  rate  by  law. 

k34>35»  36.  It  hath  been  before  b  {hewed,  that 
f6'  &  37' there  can  be  but  one  ftandard  of  money  j 
that  in  thefe  parts  of  the  world,  filver  is, 
and  time  immemorial  hath  been,  the  mo- 
ney ftandard  ;  and  that  it  is  the  fitteft  ma- 
terial, hitherto  known,  for  a  ftandard. 

We  never  hefcrd  till  lately,  a  word  men- 
tioned of  gold  being  the  ftandard  of  mo- 
ney : 
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ney :  Former  projectors  faw  the  abfurdity  of 
calling  any  thing  the  ftandard,  befides  that 
by  which  all  the  accounts  of  the  country 
were  kept,  and  all  contracts  meafuredc  But 
their  fucceffors  are  grown  defperate ;  and 
fuch  is  their  fondnefs  for  gold,  that  any 
thing  will  ferve  them  as  a  plea  both  for 
debafing  filver,  and  for  making  gold  the 
ftandard  ;  at  leaft,  they  would  have  it  bear 
a  {hare  jointly  with  filver  :  And,  for  this, 
gold  coins  having  a  ftated  price  by  law,  they 
think  is  a  fufficient  argument.  However 
this  fadt,  at  firft  fight,  might  miflead  foine 
people ;  yet,  it  is  very  certain,  that  the  ar- 
gument built  upon  it,  is  overthrown  by  the 
very  words  of  the  law  itfelf.  Is  not  a  de- 
claration that  a  guinea  (hall  pafs  for  twenty- 
one  fhillings,  a  plain  reference  to  {hillings, 
as  a  ftandard  meafure  of  the  value  of  a  gui- 
nea ?  But,  it  cannot  be  faid,  on  the  other 
fide,  that  a  guinea  is  a  meafure  of  the  value 
of  {hillings  5  it  is  impoffible  that  any  whole, 
fhould  be  made  up  of  the  parts  of  a  mate- 
rial different  from  itfelft  The  laws,  the  lan- 
guage of  the  country,  the  common  con- 
fent,  and  common  fenfe  of  all  men,  have 
unanimoufly  concurred  in  making  filver 
our  only  ftandard.  Every  body  knows  that 
pounds,  {hillings,  and  pence,  denote  cer- 
G  3  tain 
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tain  fpecific  quantities  of  pure  filver  5  and 
whilft  all  contracts  whatfoever  are  meafured 
by   thefe,    it  would    be  a  ftrange   perver- 
fion   of   language,    to  call   any   thing  elfe 
the  ftandard.     My  receiving  a  certain  num* 
ber  of  guineas,  in  confideration  for   a  cer- 
tain fum,    or  number  of  pounds  fterling, 
doth  not  make  gold  money,  or  a  ftandard  j 
any  more  than  if  I  had  received  to  the  fame 
value  in  lead,  wheat,  cloth,  &c.  would  thefe 
commodities  have  thereby  become  money. 
Gold   being  coined,    alters   not  the   cafe  ; 
the  coining  only  afcertains  the  quantity  of 
metal,  contained  in  the  feveral  pieces,    at 
their  utterance  out  of  the   mint ;  and  we 
have  proper  meafures  at  hand,  for  determin- 
ing  the  quantities  of  other   commodities. 
There  is  a  neceffity  of  coining  gold  to  af- 
certain  its  finenefs;  other  wife,  it  would  be  a 
commodity  too  precarious  to  be  meddled 
with  in  common- dealings  ;  a  difference  of 
finenefs  imperceptible  to  the  eye,  making 
a  very  great  one  in  the  real  value. 

But  you  will  fay,  that  gold  coins,  ex- 
cepting the  difference  of  colour,  and  of 
fome  other  properties  of  the  metals,  have 
as  much  the  appearance  of  money  as  filver 
coins :  Granted  j  and  fo  have  copper  coins! 

tOO}»' 
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too ;  and  fo  might  pewter  ones,  GV.    but 
this  is  nothing  to  the  purpofe  ;  it  is  not  the 
mint,  but  the  laws,  and  the  univerfal  con- 
currence of  mankind,    that  make  money. 
You  will  fay  again,  that  the  laws  oblige  me 
to   take  gold,    as,    or    inftead   of  money; 
whereas,  I  am  at  liberty  to  refufe  any  other 
commodity,    that  may  be   offered  me  in- 
ftead of  money.     True  -y    and  I  have  be- 
fore (hewed  a  the  propriety  and  conveniency  *  jg.  r. 
of  ordaining  that  gold  coins,  fhould  pafs  at 
certain  rates,  pro  tempore,  as  or  inftead  of 
money  ?    But  ftill,  this  doth  not  make  gold 
money  :  Thefe   rates  are  not  to  be  fixed 
arbitrarily,  but  are  to  be  regulated  by  the 
price  which  gold  then  bears,  in  refped:  to 
filver  as  a  ftandard  ;    and  thefe  rates  are, 
and  always  have  been,  confidered  as  being 
fubjed:  to  this  rule  ;  and  fo  to  be  altered 
again  and  again,  whenever  the  cafe  may  fo 
require.     Under  this  limitation,  it  is  very 
convenient,  that  gold  coins  fhould  pafs  as 
or  inftead  of  money,  but  not  as  being  them- 
felves  money,  or  the  ftandard  meafure  of  the 
values  of  all  other  things.    It  is  a  fundamen- 
tal charaderiftic  of  money,  that,  as  a  meafure, 
it  continues  invariable  j  that  is,  that  a  pay- 
ment in  the  ftandard  coins,  of  any  fpecific 
G  4  fum 
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fum  or  quantity  of  money  agreed  upon,  is, 
\vhenever  made,  a  full  difcharge  of  that 
contracts  without  regarding  at  all,  how  fil- 
ver  may  have  varied  in  its  value  with  re- 
fped:  to  commodities  in  general,  by  an  in- 
creafe  or  decreafe  of  its  quantity.  But  gold 
coins  are  to  be  confidered  in  another  view  : 
Payments  in  them,  may  not  be  by  quantity 
for  quantity ;  it  is  by  the  rates  only,  which 
gold  coins  bear  in  refpeft  to  lilver  as  a 
flandard,  at  the  time  of  payment,  that  con- 
tracts are  difcharged  j  and  not  according 
to  the  rates,  which  thefe  coins  might  have, 
at  the  time  when  the  contracts  were  made. 
In  this  view  only,  gold  coins  are  to  be  con- 
fidered ;  and,  in  this  view,  they  are  upon 
a  footing  with  any  other  commodity;  though 
lefs  liable  to  a  fudden  and  great  change  in 
their  value,  than  moft  other  things. 

Much  of  the  difficulty  upon  this  fubjed: 
hath  arofe,  from  the  not  attending  to  the 
difference  between  money  and  commodity  ; 
and  again,  by  confounding  with  the  ftand- 
ard  the  lightnefs  of  the  coins  paffing  by 
tale,  and  making  every  coin,  as  it  were,  to 
be  itfelf  a  flandard.  But  this  is  bringing 
into  the  argument,  what  the  common  fenfe 
and  common  practice  of  men,  never  thought 
of.  The  nature  and  condition  of  tale  mo- 
ney 
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ney  hath  been  already  a  explained  ;  and,  a  33-  n 
I  think,  it  is  fufficiently  manifeft,  that  all 
contracts  and  the  prices  of  commodities, 
are  meafured  by  the  flandard,  and  not  by 
the  intrinfic  value  of  coins,  in  countries 
where  they  pafs  by  tale  :  Nor,  where  they 
both  pafs  promifcuoufly,  is  there  any  dif- 
ference in  regard  to  payments  made  either 
in  gold  or  filver  coins  •>  in  all  cafes,  the  fil- 
ver  ftandard  is  alike  the  meafure  referred 
to.  I  do  not  here  enter  into  the  merits 
of  paffing  coins  by  tale  ;  I  have  only  aimed 
at  fhewing  what  it  is  that  conftitutes  tale- 
money.  But  gold  coins,  although  they 
pafled  only  by  weight,  would  fo  far  partake 
of  the  nature  of  tale  money,  as  not  to  have 
the  prices  of  things,  &c.  regulated  by  their 
rates  or  intrinfic  value  ;  but  only,  as  above 
obferved,  by  the  eftablifhed  filver  ftandard. 

XVII.  Gold  being  made  thejlandard  by  mer- 
chant^ doth  not  make  gold  to  be  the  national 
Jlandard. 

37.  It  hath  been  before  b  obferved,  that  b  58. 1. 
merchants  will  reckon  by  that  metal  which 
is  moft  common  in  large  payments  ;  all 
coins  are  with  them,  in  effect,  mere  bul- 
lion 3  they  have  no  regard  to  names,  or  lo- 
cal 
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pal  inftitutions ;  the  real  quantity  of  pure 
filver  or  pure  gold,  which  they  give  and 
take  in  exchange  for  other  commodities,  is 
what  they  reckon  by.  And  it  is  very  ma- 
nifeft,  by  the  courfe  of  exchange  between 
us  and  all  the  world,  that  gold  here  is  the 
ftandard  of  merchants  -3  and  this  for  them  is 
moft  profitable,  becaufe  gold  here  goes  far- 
theft  in  the  purchafe  of  our  commodities  ; 
but  with  what  lofs  to  the  nation,  doth  not 
fall  within  our  prefent  confideration. 

But  the  transactions  of  *  merchants,  do 
not  make  a  ftandard  for  the  reft  of  the 
world ;  and  indeed,  as  hath  been  before 
obferved,  they  have  in  effect  no  money,  as 
they  do  not  confider  it  in  the  fame  light 
that  others  do;  coins  with  them  being  mere 
merchandife,  as  much  as  cloth,  iron,  or 
aqy  other  commodity.  And  therefore  no 
confederations  from  the  practices  of  mer- 
chants, or  from  the  courfe  of  exchanges, 
have  abfolutely  any  thing  to  do  in  the  pre- 
ient  debate.  In  all  countries,  the  bufinefs 
of  fettling  the  ftandard  of  money,  is  purely 


*  I  confider  merchants  here  and  clfewhere,  folely  as  fo- 
reign dealers,  without  regarding  their  private  tranfa&ions 
with  (hop  keepers,  &c.  in  the  places  where  they  dwell  ; 
"in  this  laft  light,  they  are  upon  the  fame  footing  with  all 
wther  private  dealers. 
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a  national  concern,  which  the  reft  of  the 
world  have  nothing  to  do  with  -,  and  mer- 
chants, as  fuch,  are  of  no  country.  If  you 
alter  the  ftandard,  whatever  effed:  it  may 
have  among  yourfelves,  the  courfe  of  ex- 
change will  fet  the  matter  even  as  to  the 
reft  of  the  world.  If  you  lower  the  price 
of  gold,  the  exchange  in  appearance  will 
turn  proportionably  in  your  favour  ;  if  you 
debafe  your  filver  ftandard,  it  will  go  feem- 
ingly  againft  you,  to  the  full  amount  of  this 
debafement :  That  is,  in  both  cafes,  the  ex- 
change will  really  fet  the  matter  even  ;  and 
therefore,  as  above  obferved,  the  confidera- 
tion  of  exchanges  hath  nothing  to  do  in  the 
prefent  argument 

The  great  inland  commerce  or  bufinefs 
of  this  country,  is  chiefly  carried  on,  fcarce 
as  it  is,  by  filver.  Labourers,  handy-craftf- 
men,  and  manufacturers  of  all  forts,  are 
paid  their  day  wages  in  filver  :  What  they 
receive  is  palpably,  and  manifeftly  their 
ftandard ;  and  as  labour  is  the  main  foun- 
dation of  all  riches,  what  goes  to  pay  the 
price  of  it,  will  be  the  real  ftandard  of  the 
nation,  even  though  laws  were  enadled  to 
the  contrary.  Laws,  though  they  may,  and 
perhaps  too  often  do,  perplex,  yet  they  can- 
not 
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not  eradicate  fettled  ideas.  Workmen  of 
all  forts  here,  have  fixed  ideas  annexed  to 
ihillings  ;  they  do  not  know,  perhaps,  the 
precife  quantity  of  filver  which  they  ought 
to  contain  ;  yet  they  know  that  there  is  an 
old  eftablifhed  law,  that  hath  fettled  this 
matter  :  Whilft  this  law  is  not  abrogated  or 
tampered  with,  they  think  themfelves  fafe ; 
they  are  content  with  their  ufual  wages, 
without  feminizing  into  the  precife  quan- 
tity of  filver  in  the  refpeftive  coins  $  whilft 
the  fame  laws  fubfift,  they  expeft  thefe 
coins  will  fetch  them  as  much  neceflaries  as 
ufual,  and  they  look  no  farther.  You  may 
raife  or  lower  the  price  of  guineas,  as  the 
cafe  may  require,  without  affeding  the  price 
of  labour  j  and  therefore  without  affedting 
the  price  of  any  home  commodity,  in  the 
firft  inftance. 

It  hath  been  obferved  before,  and  the 
thing  is  fufficiently  manifeft,  that  the  ideas 
of  iilver  are  annexed  to  pounds  and  {hil- 
lings ;  and  no  law  can  transfer  thofe 
ideas  to  gold,  or  to  any  thing  elfe.  The 
farmer  underftands  that  he  hath  contracted 
to  pay  a  certain  number  of  pounds  fterling 
for  rent :  This  rent  may  be  fatisfied  or  dif- 
charged  with  gold,  barley,  horfes,  &c.  thefe 
commodities  refpe&ively,  being  fuppofed  at 

the 
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the  time  to  be  worth  fo  much  filver,  or  fo 
many  pounds  and  {hillings,  as  they  reckon 
for.     And  what  reafon   is  there  for  fixing 
the  idea  of  ftandard,  to  any  one  of  thefe 
commodities,    preferably  to  the  reft  ?   The 
fame  reafoning  may  be  extended  to  all  other 
things  ;  for  all  things  may,  and  often  do> 
anfwer  the  purpofe  of  money  ;  but  yet  this 
doth  not  make  commodities  to  be  moneys 
nor    money   a  commodity.      The    rent  is 
equally  difcharged  with  gold  or  .barley,  ac- 
cording to  the  refpe<5tive  rates,  which  cer- 
tain quantities  of  theie  commodities  have  at 
the  time  of  payment.     Nor  does  the  more 
uniform  and  certain  quality  of  the  one,  make 
any  difference  in  the  prefent  argument  ^  it 
preferves  indeed  the  price  of  a  given  quan- 
tity, at  a  more  equable  rate ;  but  it  is  fub- 
ject  neverthelefs  to  have  that  price  altered, 
as  the  great  market  of  the  world  may  go- 
vern >  and   for  fuch  an  alteration,  no  one 
can   have  juft  caufe  to  complain  :  But  the 
cafe  is  very  different  with  refpecl  to  filver. 

Thus,  I  think,  it  is  very  manifeft  that 
filver,  and  only  filver,  is  the  ftandard  of  the 
country,  of  all  contracts  and  eftablimments 
there,  whatever  may  be  the  ftandard  at  the 
Royal-Exchange :  And,  I  think,  that  it  would 
be  impofiible  at  prefent,  to  transfer  the 

ftandard 
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ftandard  from  filver  to  gold.     Enaft  what 
laws  you  pleafe  ;  what  meafures  and  pays 
the  price  of  labour^  will  be  ultimately  the 
teal  ftandard  of  the  nation  ;  and  gold  is  at 
prefenttoo  dear  for  the  payment  of  day  wages, 
and  for  the  purchafc  of  fmall   necefTariesi 
Enough  hath  been  faid  before,  to  fhew  thei 
iniquity  of  altering  the  ftandard  of  money  ? 
gnd,  I  think,  that  enough  alfo  hath   been 
faid,  to  fhew  the  vanity  and  folly  of  fuch 
an  attempt.     But  to  inftance  again,  only  in 
the  cafe  of  labour  :  If  (hillings  be  debafed, 
fuppoie  a  fifth,  or  any  other  given  part,  ei- 
ther by  changing  their  ufual  rate  of  1 2  pence^ 
or  the  T'-O  of  a  pound  fterling,  or  by  putting 
lefs  filver  in  them  ;  the  workman  will  foon 
understand,    that   he  muft  have  the    part 
lopped  off"  made  good  to  him,  by  increafing 
his  nominal  wages.     This  matter  is  fo  ob- 
vious, that  he  cannot  be  impofed  upon,  and 
the  very  attempt  of  doing  it,  might  be  at- 
tended with  fatal  conferences, 


XVIII. 
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XVIIt.  Lowering  the  price  of  gold  would  be 
of  no  lofs  to  the  nation  \  and  the  lowering 
it  dire5llyy  by  leaning  its  rate  per  ounce 
or  per  guinea,  would  be  of  lefs  kfi  to  in- 
dividuals,  than  if  the  fame  was  done  indi- 
retffy,  by  debafmg  the  jlandard^  or  lefler- 
ing  the  quantity  of  filler  in  the  found 
Jlerling. 

38.  It  is,  in  effect,  agreed  on  all  fides,  that 
the  price  of  gold  fhould  be  reduced  -,  but  for 
debafmg  the  ftandard,  or  as  they  call  it, 
raifmg  the  value  of  filver,  it  is  faid  :  <c  That 
"  as  our  ftock  is  chiefly  in  gold,  fhould  we 
"  depreciate  or  leffen  the  rates  of  guineas, 
cc  it  would  be  undervaluing  our  own  trea- 
"  fure,  and  bringing  a  great  lofs  both  upon 
"  the  nation  and  upon  individuals  -y  but,  as  we 
"  have  a  fcarcity  of  filver  coins,  the  debaf- 
c<  ing  of  thefe  would  be  fo  little  felt,  as  not 
"  to  be  worth  regarding." 

We  have  already  met  with  many  pre- 
tences for  debafmg  the  ftandard  ;  which, 
upon  examination,  appeared  fufficiently  weak 
and  frivolous :  But  amongft  them  all, 
think,  there  is  not  one  quite  fo  vague  and 
ridiculous,  as  this  before  us.  Let  us  fuppofe 
that  the  redudion,  wanted  to  be  made  in 

the 


96  Of  M  O  N  E  Y,    Part  II. 

the  rate  of  a  guinea,  is  one  (hilling  ;  for  it 
is  nothing  to  the  argument,  what  the  pre- 
ciie  quantity  really  is  ;  and  that  will  come  to 
be  confidered  in  another  place.  You  fay, 
that  if  the  rate  of  a  guinea  be  reduced  one 
{hilling,  there  would  be  a  lofs  of  the  one 
and  twentieth  part,  upon  all  the  guineas  in 
the  nation  ;  but  that  there  would  be  no  lofs 
at  all  upon  guineas,  if  they  were  ordered  to 
pafs  for  twenty  one  (hillings,  having  in  them 
no  more  filver,  than  there  is  at  prefent  in 
twenty  (hillings.  Strange,  very  ftrange  in- 
deed, that  there  (hould  be  fuch  magic  in 
the  word  (hilling,  and  in  the  number  twenty- 
one,  as  to  make  the  fame  thing,  only  calling 
it  by  different  names,  have  fuch  different 
effects  !  It  is  fcarce  neceffary  to  take  any 
farther  notice  of  fuch  a  mere  jingle  of 
words  ;  but  out  of  tendernefs  to  thefe  young 
logicians,  but  more  out  of  regard  to  thofe 
who  may  be  deceived  by  them,  if  any  fuch 
there  can  be  :  I  (hall  endeavour  to  (hew* 
that  our  fcheme  is  more  favourable  to  trierr^ 
than  their  own. 

i.  It  is  (elf-evident,  that  the  nation  would 
not  lofe  one  farthing  upon  all  the  gold  it 
exported,  by  a  reduction  of  the  mint  price 
of  gold.  For  this  reduction,  would  not  in 
the  lead  debafe  the  intrinfic  quality  of  the 
7  gold  > 
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gold  5  and  every  guinea  that  went  into  fo- 
reign parts,  would  fetch  there  as  much  af- 
terwards, as  it  doth  at  prefent  ;  unlefs,  per- 
haps, there  is  now  a  trade  abroad  for  pur- 
chafing  guineas,  and  rt-exporting  them  to 
us  again ;  and,  if  there  be  fuch  a  trade,  it 
is  much  to  our  difadvantage. 

2.  Let  us  fuppofe,  that  the  reduction  is 
made^by  calling  twenty  of  our  prefent  (hil- 
lings, by  the  name  of  twenty-one  {hillings  ; 
or,  which  is  the  fame  thing,  by  a  new  coin- 
age wherein  twenty-one  pieces,  called  fhil- 
lings,  are  cut  out  of  the  fame  quantity  of 
filver,  as  before  ufed  to  be  put  into  twenty 
(hillings.  Here,  it  is  felf-evident,  that  every 
one  will  lofc  a  (hilling  upon  a  guinea ;  and  that 
his  lofs  will  be  in  the  fame  proportion,  upon 
all  the  filver  coins  which  he  hath  to  receive. 
For,  it  hath  been  (hewed,  that  the  prices  of 
all  things  at  home,  are  regulated  by  the  filver 
ftandard  j  and  therefore  they  would  foon  raifc 
againft  us,  in  proportion  as  that  ftandard 
had  been  debafed  -y  unlefs  you  think,  that 
founding  the  words  twenty-one  in  their  ears, 
would  lull  men  afleep,  and  deprive  them  of 
their  underftanding.  By  this  fcheme  then* 
the  one  and  twentieth  part  of  all  their  cafh> 
gold  as  well  as  filver,  would  be  taken  away 

H  from 
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from,  and  irrecoverably  loft  to,  every  body  -y 
and  this  lofs  would  fall,  not  only  upon  the 
prefent  flock  in  hand,  but  alfo  upon  all  that 
they  had  to  receive  for  the  future,  in  confi- 
deration  of  any  contracts  already  made. 

3.  Let  us  fuppofc,  that  the  rate  of  a  gui- 
nea is,    without  uiing  any   other  indirect 
means,  diredlly  reduced  to  twenty  *  (hil- 
lings.    Here  then,  whilft  his  property   in 
general  is  left  -j~  unviolated,  both  now  and 
in  future  ;  the  only  lofs  any  one  can  fuftain, 
is  upon  his  prefent  ftock  in  hand  of  gui- 
neas, and  this  lofs  cannot  exceed  one  mil- 
ling upon'  each.     But,  it  is  not  improbable, 
that  by  the  falling  of  commodities,  there 
might   be   fome  abatement  of  this   lofs  : 
For,  by  the  conceffions  of  thofe  who  abett 
the  contrary  meafure,  they  making    gold 
to  be  the   ftandard  of  merchants,  foreign 
exchanges  will   alter  in    our  favour,  pro- 
portionably  to  our   reduction  upon  gold .. 
and  with  the  exchanges,  it  is  likely,  the 

prices 

*  The  conceit  of  a  late  wrifer,  of  reducing  the  price  of 
guineas  by  a  general  recoinage  of  them  into  a  larger  fize, 
and  his  arguments  drawn  from  the  inconvcniencies  that 
\vould  thence  arife,  require  no  anf\ver. 

•}•  It  hath  been  clearly  (hewed  in  divers  parts  of  this  eflay, 
that  the  rates  of  gold  coins  are,  from  their  very  inftitution, 
fubjeft  to  alteration  ;  and  the  making  of  this  alteration  as 
often  as  the  cafe  may  require  ,  is  in  all  refpecls  juft,  prudent, 
and  neccHuiy. 
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prices  of  all  foreign  commodities,  would 
in  fome  degree  likewife  alter,  which  would 
alfo  caufe  an  abatement  in  the  prices  of  our 
own. 

It  is  difficult  to  ftate  to  any  exactnefs, 
what  influence  foreign  exchanges  or  the  deal- 
ings of  merchants,  have  upon  the  prices  of 
goods  in  general  ;  that  is,  how  far  our  high 
valuation  of  gold,  and  fo  the  mercantile 
trade,  may  clalh  with  the  legal  ftandard,  in 
meafuring  the  values  of  contracts  and  of 
commodities :  I  admit,  that  this  may  have 
fome  effect  ;  but,  I  think,  for  the  reafons 
which  have  been  already  given,  that  this 
effect  is  very  inconfiderable. 

But  to  bring  this  whole  debate,  as  far  as 
it  any  way  relates  to  our  prefent  fubject,  to 
a  fhort  iflue :  If  it  be  admitted  that  con- 
tracts, and  the  prices  of  all  things,  are  go- 
verned wholly  by  the  eftablifhed  filver  ftand- 
ard ;  then,  it  is  manifeft,  that  if  you  alter 
that  ftandard,  the  prices  of  all  things  will 
raife,  at  leaft,  in  that  proportion  :  On  the 
other  hand,  if  you  infift  that  gold  is  the 
ftandard  ;  then,  I  fay,  that  if  you  lower  its 
price,  and  that  will  be  equally  done  by 
cither  of  the  preceding  methods,  the  prices 
of  all  things  will  fall  proportionably.  But 
H  2  whe- 
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whether  gold  hath  any  (hare  jointly  with 
filver,  in  fettling  and  meafuring  the  prices 
of  things ;  or,  whether  gold  takes  all  upon 
itfelf ;  it  is  as  clear  as  the  day,  that,  accord- 
ing to  which  method  is  taken  in  adjufting 
the  prefent  difproportion  between  the  legal 
rates  of  gold  and  filver,  there  will  follow  a 
difference,  at  leaft,  in  the  prices  of  things 
in  general,  to  the  full  amount  of  that  dif- 
proportion :  And,  it  is  as  clear,  that  our 
method  of  reducing  them,  would  be  by 
much  the  moft  favourable  to  the  prefent 
poffeffors  of  guineas,  as  well  as  a  fecurity  to 
them  of  their  full  property  for  the  future ; 
which,  by  the  other  method,  would  be  in- 
vaded and  taken  from  them,  to  the  whole 
amount  of  the  reduction  or  debafement  of 
the  ftandard.  But  is  there  need  of  balan- 
cing, fo  exaftly,  the  immediate  profits  and 
lofs,  between  thefe  two  different  methods, 
of  reducing  the  price  of  gold?  The  one,  all 
the  world  knows,  is  fair,  equitable,  and  pcr- 
fedlly  agreeable  to  public  faith  ;  whilft  the 
other,  would  be  reproachful,  unjuft,  and  a 
thoufand  ways  injurious,  both  to  the  ftate 
and  to  individuals.  The  cafe  of  men  as  they 
are  mere  debtors  and  creditors,  hath  been 
already  conildered ;  and  fo  far  as  they  are 
equally  fo,  it  hath  nothing  to  do  with  the 

prefent 
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prefent  argument ;  and  we  fhall  have  again 
occafion  to  fpeak  more  to  this  point  a  little 
farther  on.  In  its  proper  place,  the  cafes  of 
bankers,  and  public  receivers,  fhall  be  duly 
confidered. 

XIX.  The  nation  being  in  debt  to  foreigners^ 
is  not  a  reafon  for  altering  the  ftandard. 

39.  I  am  now  come  in  the  laft  place,  to 
confider  a  pretence  for  debaiing  the  ftandard 
of  money,  on  which  much  ftrefs  is  laid 
by  fome  perfons,  viz. 

"  As  we  are  a  nation  indebted  to  fo- 
"  reigners,  have  great  plenty  of  gold  coins, 
<c  and  no  filver  coins  but  what  are  much 
"  below  the  ftandard  ;  fhould  we  lower 
"  gold,  we  mould  undervalue  our  own  trea- 
"  fure,  and  pay  our  foreign  creditors  more 
"  than  we  received  from  them ;  and  no  in- 
"  juftice  would  be  done,  fhould  we  make 
"  gold  the  ftandard,  and  raiie  the  filver. >J 

In  this  argument,  many  different  things 
are  artfully  blended  together,  that  the  main 
defign  of  cheating  our  foreign  creditors 
might  appear  the  lefs  confpicuous,  and  the 
lefs  mocking.  All  the  above  various  pre- 
tences have  already,  in  eft'eft,  been  fully 
anfwercd  ;  but  becaufe  of  the  importance 
H  3  of 
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of  the  fubjcdl,  I  fhall  here  fpeak  agaia  to 
fame  of  thefe  points. 

1.  If  the  intention  be  fimply  to  transfer 
the  ftandard  from  filver  to  gold,  why  are 
the  filver  coins  to  be  altered  ?  Doth  not  the 
altering  of  them,  equally  alter  the  fize  of 
the.  flandard,  commit  equally  the  fame  in- 
juftice  -with  refpecl:  to  property,  whether 
you  call  the  new  ftandard  by  the  name  of 
gold,  or  by  the  name  of  filver  ?  And  hath 
all  the  pother  made  about  gold  being   a 
flandard,  any  other  aim  or  defign,  than  to 
deceive  us  by  a  mere  jingle  of  words  ?  Or, 
is   it   poffible,    that   any  can    be  fo   hood- 
winked as  to  believe  themfelves,  that  gold 
either  is  or  ever  can  be  the  flandard,  whilft 
it  continues  to  be  fo  dear,  and  whilft  all 
men  do  and  continue  to  reckon  by  filver  ? 

2.  It  is  a  fad:  too  notorious,  that  we  have 
no  filver  coins  left,  but  what  are  wore  much 
below  the  ftandard;  and  that  even  thefe  are  at 
length  grown  fo  fcarce,  as  to  call  aloud  for 
a  fpeedy  fupply.     But  one  part  of  the  argu- 
ment   grafted   upon   this   misfortune,    viz. 
f c  that  by  lowering  directly  the  price  of  gold, 
c?  we  mould  undervalue  our  own  treafure,'' 
h^th  been  fully  anfvyered  in  the  preceding ; 
and  there  it  hath  been  alfo  fhewed,  that  the 
lowering  of  gold  diredtly  qr  openly,  would 
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beeafier  or  lefs  detrimental  to  individuals,  than 
the  doing  it,  as  it  were  covertly,  and  clan- 
deftinely,  by  debating  the  filver  ftandard  ; 
and  enough  hath  been  already  a  faid,  to  fhew  * 1 1  to: 
the  vanity,  injuftice,  and  enormity  of  fuch 
a  meafure.  Thofe  alfo,  who  would  perfuade 
us  that  in  reality  and  practice,  gold  is  our 
ftandard,  becaufe  with  us  more  payments, 
or  to  a  much  greater  value,  are  made  in  gold 
than  in  iilver  coins  ;  have  been  likewife,  I 
think,  fully  b  anfwered.     And  I  might  gob  ,/•>,  3 
yet  farther,    and  infift,  that  although  pur      1J- 
filver  coins  were  grown  yet  {career,  or  were 
even  annihilated  ;  as  long  as  filver  continued 
to  be  plenty  in  the  reft  of  the  world,  and  as 
long  as  we  continued  our  old  method  of 
reckoning  in  pounds  fterling ;  thofe  old  abo- 
lifhed  coins  would  continue  ftill  to  be  our 
ftandard ;  and  their  fubftitutes,  whether  they 
be  gold,  copper,  or  whatever  elfe,  would 
have  their  value  according  to  that  propor- 
tion,  which  given  quantities  of  them  bore 
to  the  quantity  of  filver  formerly  put  into 
thofe  old  coins,  into  whofe  places  they  had 
fucceeded.      Nothing  could  be   really  the 
ftandard,  but  that  which  all  men  called  the 
ftandard  ;  and  there  could  be  no  other  way 
of  eft  imatingthe  value  of  the  fubftitute,  than 
by  the  value  of  the  thing  to  which  it.  was 
H  4  referred. 
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referred.  Settled  ideas,  annexed  to  the  names 
of  known  things,  are  not  to  be  eradicated, 
or  even  altered,  whilft  the  things  them- 
felves  continue  unaltered.  If  circumftances 
did  fo  require,  which  is  not  the  cafe  at  pre- 
fent,  nor  likely  to  be  fo  in  ages  yet  to  come, 
the  ftandard  of  money  might  be  transferred, 
from  filver  to  fome  other  material  ;  but,  to 
make  this  transfer  complete  and  effedual^ 
it  would  be  neceflary  to  lay  afide  the  old 
names  ufed  in  reckonings  and  accounts,  and 
to  fubftitute  new  ones  in  their  ftead  :  To 
transfer  the  ftandard  of  money  from  one  ma- 
terial to  another,  was  the  thing  itfelf  proper 
and  requifite,  is  not  fo  eafy  to  be  accom- 
plifhed,  as  fome  late  projectors  feem  to 
imagine.  But  to  proceed, 

Former  tranfa&iom  have  no  relation  to  the 
prefent  'value  of  money. 

*  2}  j.  40.  It  hath  been  before  a  flawed,  that 
money  is  a  ftandard  meafure  by  its  quantity 
only,  without  regarding  in  the  leaft  the 
fluctuating  value  of  its  material  with  re- 
fpeft  to  other  things.  This  reftridtion  to 
quantity  only,  is  eflential  to  the  nature  an4 
yery  being  of  money,  as  without  which  it 
lofe  its  place  as  fuch,  and  dwindle 

intq 
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into  mere  commodity :  How  could  that  be  cal- 
led money,  the  value  or  price  of  which  was 
fluctuating ;  and  at  all  markets,  and  in  all  con- 
tradts  to  be  bargained  for,  like  other  com- 
modities ?  But  fhould  we  admit  money  to 
be  a  commodity;  thofe  who  would  infer 
from  thence,  that  the  ftandard  of  money 
fhould  be  debafed,  are  very  unlucky  in  the 
choice  of  their  argument,  for  it  proves  diredU 
ly  againft  them  -,  as  it  is  notorious  that  in 
JLurope^  both  gold  and  filver  have  been 
gradua.lly?  and,  I  might  fay,  continually 
finking  in  their  value  for  a  long  time  part, 
from  the  continual  increafe  of  their  quan- 
tity :  And  upon  this  principle,  the  ftandard 
of  money  fhould  be  inlarged,  and  not  cur- 
tailed ;  and  all  creditors,  both  public  and  pri* 
vate,  woqld  have  an  undoubted  right  to  de- 
mand back  a  greater  quantity,  than  they  had 
lent.  But  how  could  the  feveral  claims  be 
adjufted,  according  to  the  different  times  of 
the  refpedlive  loans  ?  What  infinite  contefts, 
diftradions  and  confufions,  muft  needs  fol- 
low any  departure  from  the  true  nature  and 
ufe  of  money  ? 

It  hath  been  alfo  abundantly  proved,  both 
in.  this  and  the  preceding  part  of  this  effay, 
that  filver  only  and  not  gold,  is,  and  time 
immemorial  hath  been,  the  meafure  of  all 

our 
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our  contracts :  And  therefore  the  inference 
in  the  preceding,  viz.  "  As  we  have  great 
c£  plenty  of  gold  coins,  fhould  we  lower 
**  the  price  of  gold  we  fhould  undervalue 
c<  our  own  treafure,  and  pay  our  foreign 
<c  creditors  more  than  we  received  from 
<c  them ;"  this  inference,  I  fay,  is  falla- 
cious, and  nothing  to  the  purpofe.  But  be- 
fore I  proceed  any  farther,  I  cannot  help 
taking  notice  of  the  artifice  ufed,  in  making 
the  application  to  our  foreign  creditors  only : 
How  could  this  diflindion  be  fupported  in 
practice ;  and  if  it  could,  where  would  be 
the  juftice  of  it,  and  what  would  become 
of  the  public  faith  ?  Was  not  that  faith 
given,  or  which  is  the  fame  thing,  under- 
ftood  to  be  given,  to  all  forts  of  creditors 
indifcriminately,  that  they  fhould  be  paid 
again  by  the  fame  fcale  that  the  loans  were 
meafured  with  ?  And  was  this  fcale  anything 
clfe  than  fterling  money,  or  our  prefent  fil- 
ver  ftandard  ? 

That  aflertion,  that  lowering  the  price  of 
gold  would  be  undervaluing  our  own  trea- 
3*  II.  fure,  hath  been  before  fufficiently  a  an- 
fwered  :  And  almoft  every  part  of  this 
whole  chapter,  is  a  full  anfwer  to  the  ap- 
plication above  made  to  our  public  creditors  j 
and  indeed,  creditors  of  all  forts  would  be 

the 
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the  greatefl  of  fufferers  by  a  debafement  of 
money,  as  their  lofles  would  be  irretrievable 
and  pafl  all  redemption.  But  to  fpeak  more 
particularly  to  the  point  before  us :  Admit- 
ting, what  is  hardly  to  be  admitted,  that  all 
our  loans  have  been  made  in  gold  coins ; 
and  that  thefe  coins  at  the  feveral  times  of 
borrowing,  were,  as  at  prefent  they  mani- 
feftly  are,  over-rated  :  This  over-rating  of 
gold  was  undoubtedly  prejudicial  to  us ,  and 
this  prejudice  we  fhall  continue  to  fuftain,  till 
thecaufe  is  removed.  But  this  hath  nothing 
to  do  in  the  prefent  debate :  The  fcale  by 
which  we  borrowed,  was  filver  \  and  it  mufl 
have  been  underftood,  that  we  engaged  to 
pay  by  the  fame  fcale,  whenever  the  day  of 
payment  came.  The  due  proportion  of  va- 
lue of  gold  to  filver,  or  the juft  rates  which 
gold  coins  ought  then  to  have,  was  not  con- 
fidered  by  either  fide  ;  nothing  was  regarded 
but  the  current  rates,  at  which  ©n  the  one 
fide  they  were  given,  and  on  the  other  taken, 
in  full  confideration  of  certain  fpecific  quan- 
tities of  filver  -y  which  filver,  was  on  both 
fides  underflood  to  be,  and  for  ever  to  con- 
tinue to  be,  the  true  and  only  meafure  of 
the  contracts. 

Again,  our  loans  were  made  for  prefent 

life  5  and  the  money,  in  the  fame  fpecie,  and 

2  at 
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at  the  fame  rates,  as  we  received  it ;  was, 
foon  after  the  borrowing,  difperfed  into  other 
channels,  for  fuch  things,  fervices,  and  confi- 
derations,  as  were  then  deemed  an  equivalent. 
And  by  thefe  difperfions,  the  public  efcap'd 
the  immediate  lofs  from  receiving  gold  at 
too  high  a  rate.  But  in  truth,  our  over- 
rating gold,  is  a  confideration  to  be  referred 
wholly  elfewhere  ;  and  from  which,  nothing 
can  be  fairly  drawn  that  may  affedt  the  pre- 
fent  argument. 

Every  true  patriot  wiflies  to  fee  our  pub- 
lic debt  reduced ;  and  grievous  as  the  bur- 
den at  prefent  is,  there  is  great  room  to 
hope,  that  the  time  is  not  far  off,  when  our 
expences  may  be  leffened,  and  our  debts 
gradually  difcharged,  in  a  manner  that  fhall 
be  confiftent  with  the  faith,  honour  and 
renown  of  the  nation ;  and  of  this  we  need 
not  defpair,  if  the  wife,  juft,  and  folid  ma- 
xims of  our  prefent  adminiftrators,  will  be 
imitated  and  followed  by  their  fucceffors. 
But  whatever  may  be  the  fate  of  future  times, 
and  whatever  the  exigencies  of  affairs  may 
require ;  it  is  to  be  wifhed  that  that  aukward, 
clandeftine,  and  moft  direful  method  of 
cancelling  debts,  by  debafing  the  ftandard 
of  money,  will  be  the  laft  that  fhall  be 

thought 
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thought  of ;  as  that  method  would  make  a 
havock  alike  of  all  property,  and  create  uni- 
verfal  panics  and  diftrufts,  not  eafily  to  be 
afterwards  repaired. 

XX.   Of  debafmg)  or  raifmg  the  nominal  va- 
lues  of,  coins  in  general. 

41.  We  have  now  gone  through  the  fe- 
veral  pretences,  that  have  been  urged  for 
debafing  the  ftandard  of  money  ;  and  they 
were  chiefly  founded  upon  the  difpropor- 
tion  between  the  rates  of  gold  and  filver 
coins  with  us,  in  refpeft  to  what  they  bear 
at  a  medium,  in  the  neighbouring  countries : 
But  there  are  fome  fo  extravagant,  and  fo 
loft  to  all  common  fenfe,  who  not  content 
with  debafing  the  ftandard  coins  only,  would 
have  us  debafe  both  gold  and  filver  at  the 
fame  time ,  and  they  are  fo  precife  as  to  tell 
us,  to  a  grain,  how  much  per  ounce  they 
would  debafe  both  the  one  and  the  other : 
But  as  thefe  grave  computifts,  do  not  offer 
us  any  reafons  in  fupport  of  their  notion ; 
mine  is,  that  they  be  left  to  themfelves  to 
compute  on,  as  they  pleafe. 

By  the  proclamations,  &c .  cited  in  the 

preceding  chapter,  the  mifchiefs  that  had 

been   occafioned  here   by   adulterating  the 

1  coins 
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coins  in  fome  former  reigns,  appear  very 
manifeft.  Befides  the  infinite  confufion, 
diftrufts,  and  panics,  created  by  thofe  mea* 
fures  throughout  the  realm  ;  they  were  in- 
effedtual  as  to  the  end  propofed  by  them  : 
The  people  would  part  neither  with  their 
old  money,  nor  their  goods,  according  to  the 
new  ftandard  j  and  having  loft  their  old 
fcale,  were  forced  upon  the  primitive  me- 
thod of  trucking  one  commodity  againft 
another.  France  affords  us  a  more  recent 
inftance,  of  the  bad  effedts  of  thefe  mea- 
fures ;  thefe  are  plainly  fet  forth  by  an  in- 
genious French  author,  in  a  book  entitled, 
Political  reflections  upon  the  finances  and 
commerce  of  France  *.  This  piece  enters 
necefiarily  too  much  into  a  detail  of  thofe 
bad  effedts,  to  have  any  part  of  it  inferted 
here  ;  it  fully  anfwers  and  confutes,  by 
plain  and  undeniable  matters  of  fadt,  ano- 
ther French  piece,  wrote  profefledly  in  jufti- 
fication  of  the  adulterations,  that  had  been 
made  at  different  times  in  the  French  coins. 

But  notwithftanding  that  both  experience 
and  the  reafon  of  the  thing,  are  fo  evidently 
and  ftrongly  on  our  fide,  againft  all  tamper- 
ing* 

*  This  piece  is  tranflated  into  Englijb,  and  was  printed 

for  A.  Miller  in  the  Strand^   anno   1739. 
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ings  with  money;  yet,  is  there  but  little 
profpedt  of  quite  filencing  the  contrary  doc- 
trine.    I  was  not  a  little  furprifed  to  fee  it 
infinuated,  in  *  a  work  containing  many  ex- 
cellent obiervations  relative  to  trade,    that 
the  profperity  of  France,  was  greatly  owing 
to  the  pranks  that  had  been  played  with  coins, 
by  Lewis  XIV.     I  do  not  know  whether 
I  fliould  have  taken  notice  of  the  above  paf- 
fages,  if  the  fame  dodlrine  was  not  now  again 
revived,  and  delivered  in  much  plainer  terms 
by  Mr.  Pojllethwayt^  in  his  late  work  en- 
titled, Britain  s  commercial  interefl  explained 
and  improved^  vol.  II.  page  354.    I  have  no 
doubt  of  this  laborious  gentleman's  good  in- 
tention; but  as  the  dodlrine  infinuated  in  the 
paflage  referred  to,  is  fo  direftly  contrary  to 
all  that  I  have  been  inculcating,  it  would 
be  unfair  not  to  lay  it  before  the  reader,  at 
full  length. 

<c  LABOUR  in  France  is  but  3  d.  per  day 
<c  of  14  hours,  or  from  five  to  feven  o'clock, 
"  in  the  cheapeft  countries,  and  about  7  d. 
<c  half-penny  in  the  deareft :  in  manufac- 
"  tures,  at  but  half  the  price  as  in  England. 
"  Sailors  wages  a-board  the  French  navy,  but 

from 

*  Britijb  Merchant,  vol.  I.  p.  6,  7,  IO,  1 6,  17.  Small 
Edition. 
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"  from  8  to  1 2*.  per  month  ;  whereas  in  Eng- 
<c  land,  a  failorhas  2os.  per  month  a-board 
<c  king's  (hips.  Mull  not  this  render  their 
€<  commodities  exceeding  cheap  in  compa- 
<c  rifon  to  ours  at  foreign  markets  ? 

"AND  here  it  may  be  obferved,  that 
ct  this  cheapnefs  of  labour,  provifions,  and 
"  commodities,  was,  at  firft  brought  about 
<c  by  the  fole  artifice  of  the  enhancement  of 
"  their  money  from  27  livres,  to  50  livres 
<c  the  mark  of  eight  ounces  of  filver  troy- 
<c  weights  and  this  has  been  done  fince  the 
"  beginning  of  the  confederate  war  in  1702. 
<c  It  is  true,  this  caufed  great  convulfions  in 
cc  the  kingdom  at  firft,  but  in  the  iflue,  it 

has  been  the  inftrument  by  which  they 

have  fapped  the  foundations  of  our  trade  ; 

and,  if  a  remedy  be  not  applied,  this  arti- 
"  fice  of  the  French  will  worm  out  Britifh 
"  manufactures  by  gentle  degrees  in  every 
"  market  in  the  w^rld  :  and  that  no  lefs  in 
"  time  of  war  than  peace,  by  virtue  of  neu- 
<c  tral  powers  carrying  on  their  trade  for 
"  them  ;  which  they  cannot  do  to  fuch  ad- 
"  vantage  by  Britifli  commodities,  by  reafon 
c{  of  their  greater  dearnefs. 

"  By  this  artifice  they  have  rendered  their 
'<  labour  fo  cheap,  that  they  reap  a  plenti- 
M  fui  harveft  in  every  country,  <wbere  they 

"fay 
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<{  fay  but  tie  fame  en/} cms  as  tie  EngliJJ.\ 
"  whilft  the  Englim  merchant  is  obliged 
<c  to  wait  for  the  gleanings  of  the  market> 
"  after  the  Frenchman  has  finifhed  his 
"  fales. 

"  THE  project  of  the  enhancement  of 
<c  money,  has  given  an  undue  preference 
cc  in  France  to  money,  above  land  and 
<c  commodities  :  but  where  lies  the  difad- 
<c  vantage  at  prefent,  if  the  gentleman  re- 
<c  ceives  but  a  hundred  pound  weight  of 
cc  filver  for  his  lands,  where  he  ufed  to  re- 
ceive two  hundred  pound,  if,  at  the  fame 
time,  he  can  purchafe  as  many  commo- 
dities with  a  hundred  pound,  as  before 
the  enhancement  he  could  with  two  ?  It 
is  certain  it  would  only  affect  his  foreign 
confumption.  By  this  fcheme  the  French 
have  reftrained  the  bulk  of  the  people  to 
the  confumption  of  their  own  manufac- 
tures, and  commodities,  and  have  pro- 
digioufly  extended  their  commerce,  by 
underfelling  all  nations.  This  has  enabled 
their  iflands  to  fend  home  fugars,  indico, 
&c.  fo  cheap,  as  to  rival  us  in  all  the 
European  markets,  and  in  the  Levant: 
and  all  this  they  do,  though  their  manu- 
factures pay  fix  times  as  much  in  taxes 
on  the  neceffaries  of  life  as  they  do  in 
England. 

I  " DUTOT 


<c 


cc 
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Do  TOT  fays,  the  price  of  bread,  corn, 
and  proviiions,  is  no  greater  now  than  in 
1683  ;  though  in  this  laft  year  the  mark 
cc  of  filver  was  but  27  livres  *,  and  now 
€C  50  are  coined  out  of  it.  This  circimi- 
cc  (lance,  as  obferved,  has  rendered  their 
"  commodities  fo  cheap,  that  they  under- 
cc  fell  us,  and  engrofs  all  the  markets  in 
"  the  world  from  our  merchants.  It  is 
cc  likewifc  this  enhancement  of  their  coin, 
<c  and  the  confequent  cheapnefs  of  their 
<c  commodities,  which  has  enabled  our 
£C  fmugglers  to  carry  on  fuch  an  advan- 
<c  tageous  trade  with  them.  If  but  20  A 
*c  5  s.  were  now  coined  out  of  their  mark 
ec  of  filver  of  eight  ounces  troy  weight, 
"  which  was  the  cafe  in  the  year,  1660, 
ec  the  French  would  not  be  able  to  fell  a 
gallon  of  brandy  under  5  s.  fterling, 
which  now  they  can  fell  for  2  s.  ;  nor  a 
pound  of  tea  under  7  s.  6  d.  (lerling, 
which  they  now  fell  for  3  (hillings  ;  nor 
a  yard  of  (ilk  damafk  under  12  s.  bd. 
which  they  now  fell  for  5  (hillings;  nor 
<c  a  yard  of  cloth  under  155.  which  they 
"  now  fell  for  6  (hillings,  abating  only  in 
"  the  manufactures,  the  difference  made  in 

"  the 

"  *  Whsn  the  mark  was  at  20  livres  about  1  660,  labour 
*'  was  dearer  in  France  than  in  England." 
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"  the  price  of  thofe  manufactures,  with  re- 
<c  gard  to  the  raw-materials,  which  coft 
<c  both  French  and  Englifli  men  much  the 
<c  fame,  though  the  raw  filk  comes  to  them 
"  cheaper  from  the  Turkey-traders ;  and 
<c  their  wool  ufed  in  their  fine  woollen 
<c  fluffs  dearer  from  our  fmugglers  than 
"  to  us."  A  little  farther  on  Mr.  P,  feems 
to  lament  our  cafe,  becaufe,  "  Our  confti- 
<c  tution  and  public  faith  will  not  admit  us 
cc  to  play  fuch  tricks  with  our  money  as  the 
<c  French  have  done." 

The  whole  of  this  gloomy  tedious  tale, 
is  fo  marvelous  and  vifionary ;  that  were  it 
not  fo  gravely  and  circumftantially  told,  one 
could  fcarce  have  believed  the  author  to  be 
really  in  earned.  It  would  be  needlefs  here 
to  enter  into  particulars  ;  but  from  the 
whole,  I  think,  it  clearly  follows,  that  if 
the  cafe  was  as  it  is  above  ftated,  our  con- 
dition would  be,  as  Mr.  P.  feems  to  dread, 
a  moft  deplorable  one  indeed.  We  (hould 
be  every  hour  at  the  mercy  of  our  enemies, 
as  by  the  fimple  artifice  only  of  fplitting  their 
coins  into  halves,  they  might,  as  by  a  magic 
wand,  at  once  doable  their  force  againft  us  j 
and  if  that  would  not  be  fafficient  to  crufh 
and  utterly  deftroy  us,  they  need  but  keep 
fplitting  on,  till  at  length  their  coin  be  anni- 

I  2  hilated, 
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hilated,  and  by  that  fimple  expedient,  obtain 
that  univerfal  dominion^  which  it  is  faid  they 
have  been  ib  long  in  queft  of. 

But  from  their  adherence  to  the  fame 
ftandard  of  money,  for  fo  many  years  back, 
it  feems  that  the  French  have  quite  another 
notion  of  this  bufinefs  y  it  feems  as  if  they 
had  opened  their  eyes  at  laft,  and  feen,  from 
woeful  experience,  the  folly  and  mifchief  of 
debaling  the  flandard  of  money  •  and  what- 
ever reception  this  debaling  doctrine  may 
meet  with  at  London^  it  is  very  probable 
that  at  Pans,  it  would  be  treated  with  that 
contempt  and  indignation,  which  it  fo  well 
deferves.  Mr.  P.  laments  nothing  fo  much 
as  the  greatnefs  of  day-wages  in  England-, 
but  there  feems  to  be  no  other  natural  re- 
medy for  this  evil,  than  a  general  poverty ; 
and  we  have  politicians,  that,  could  they 
but  once  get  at  the  helm,  would  foon 
bring  this  about ;  and  perhaps  the  debafing 
of  money  would  be  as  effectual  for  the  pur- 
pofe,  as  any  one  fcheme  that  could  be 
thought  of.  But  from  the  poor,  tattered 
and  flarved  condition  in  general,  of  the  com- 
monalty of  France,  it  feems  very  evident 
that  there,  the  lownefs  of  wages,  of  foldiers 
pay,  &c.  is  forced  and  not  natural.  De- 
fpotic  power  can  do  this  >  can  draw  to  it- 

felf 
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felf  what  fhare  it  pleafes  of  every  one's 
property,  and  fpread  mifery  and  defpair 
throughout  the  whole  extent  of  its  dreary 
dominion.  But  may  Britons  for  ever  keep 
out  the  horrid  monfter ;  and  maintain  un- 
bkmifhed,  from  age  to  age,  that  happy  con- 
ftitution,  fo  juftly  admired  and  envied  by  the 
nations  round  them. 

XXI.  The  federal  fpecies  of  wins  made  of 
the  fame  metal,  fiould  be  all  of  tfie  fame 
flnenefs. 

42.  There  are  fome  well  meaning  per- 
fons,  who  allow  all  the  preceding  argu- 
ments againft  debating  the  ftandard,  their 
full  force ;  and  yet  propofe  the  coining  of 
Imall  fpecies  of  money  of  a  bafer  alloy  than 
the  prefent  ftandard,  but  having  in  them 
the  fame  quantity  of  fine  filver  that  the  law 
now  diredts.  This  expedient,  they  think, 
would  be  a  means  of  preferving  thofe  coins 
from  wear,  and  from  being  melted  or  ex- 
ported. 

As  to  the  wear,  it  is  not  clear  that  this 
fcheme  would  anfwer  the  end :  For,  as 
the  bulk  and  weight  of  the  pieces  would  be 
both  increafed,  their  wear  muft  alfo  pro- 
portionably  increafe ;  befides,  this  coinpo- 
fition  would  be  more  liable  to  wear  than 
I  3  purer 
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purer  metal,  as  it  would  be  more  brittle 
and  lefs  tenacious.  But  this  confideration 
is  too  minute,  in  companion  of  the  many 
inconveniences,  that  might  attend  any  de- 
viation from  the  common  ftandard.  As 
to  the  increafe  of  bulk,  I  do  not  fee  any 
conveniency  worthy  of  fuch  an  alteration, 
that  could  arife  from  thence.  There  was 
a  time,  when  the  largeft  piece  of  coin  in  this 
country,  was  no  bigger  than  our  prefent  fil- 
ver  three-pence  j  and  they  had  iilver  far- 
things, or  the  quarters  of  thefe  :  And  were 
our  three-penny  pieces  now  current,  I  do 
not  apprehend  there  would  be  any  com-^ 
plaints  of  their  want  of  bulk. 

There  may  be  a  better  and  a  neater 
fcheme  than  this  is,  for  preferving  coins 
from  the  melting-pot  ;  but  I  do  not  chufe 
to  enter  into  that  confideration  at  prefent. 
There  is  an  inconvenience  in  having  too 
great  a  variety  of  coins ;  and  without  mani- 
fefl  neceffity,  no  alterations  fhould  be  made 
in  the  courfe  of  the  mint,  left  any  fufpi- 
cions  of  fome  unfair  dealings  ihould  be  raifed 
amongft  the  people. 

The  bafe  coins  here  fpoke  of,  would  pro- 
bably be  the  laft  that  would  be  exported  -,  as 
the  filverin  them,  by  being  commixed  with 
fq  much  copper,,  woqld  really  be  leflened 

in 
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in  its  value  ;  and  the  public  would  not  only 
fuftain  this  lofs,  but  it  would  alfo  lofe    the 
whole  value  of  the  additional  copper.     But 
in  the  prefent  cafe,  either  the  people  would 
refufe  taking  thefe  new  coins  at  the  mint 
rates,  and  make  diflindlions  between  them 
and  other  coins,  as  hath  been  before  ob- 
ferved ;  or,  if  they  paffed  current,  a  door 
would  be  immediately  opened  for  falfe  coin- 
ing.    For,  when  the  ftandard  of  finenefs  is 
much   bafer  than  ours  is   at  prefent,    dif- 
ferent degrees  of  deviations  from  it,  are  not 
confpicuous  to  the  eye  ;    and    the   precife 
finenefs  cannot  be  fo  well  afcertained,  even 
by  fkilful  aflay-mafters.     By  this  fchemc  of 
coining  bafe  money,  befides  furnifhing  op- 
portunities to  counterfeiters  amongft  our- 
felves  -,  we  fhould  lay  a  temptation  in  the 
way   of  foreigners,    to  commit   the   fame 

frauds. 

Mr.  RICE  VAUGHAN  in  his  difcourfe  * 
of  coin  and  coinage  chap.  VI.  hath  fo  well 
handled  this  fubje<ft  of  bafe  money,  that  I 
Cannot  help  making  the  following  extrad: 
from  this  ingenious  author.  He  fays,  the 
pretences  for  making  bafe  coins,  were  thefe 
following,  p.  45. 

I  4  "  Firjt, 

-*  This  was  pubiiftied  in  the  year  1675,  and  contains  many 
ufeful  obfervations  relative  to  this  fubjeft. 
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<c  Fir  ft  y  that  there  was  no  intention 
cc  thereby  to  raife  the  price  or  diminim  the 
"  weight  of  Jiher,  but  that  this  money 
"  mould  be  as  good  in  intrinfical  value,  as 
*£  in  the  money  of  purer  filver,  fave  only  a 
Ci  imall  charge  laid  upon  it  for  the  coinage  : 
<:  then  that  by  coining  fmall  pieces  of  a  pen- 
c£  ny,  two-pence,  or  three-pence,  or  there- 
«e  abouts;  the  pieces,  by  the  mixtion  mould 
(<  have  a  greater  bulk,  and  fo  be  preferved 
11  from  lofs,  which  muft  needs  frequently 
4f  happen  by  reafon  of  the  fmallnefs  of  the 
<c  pieces,  if  they  were  made  of  pure  filver, 
"  fo  likewife  they  mould  be  preferved  from 
:  wearing  :  and  again,  that  the  goldfmith 
cc  fhould  by  this  means  be  kept  from  melt- 
(f  ing  them,  and  the  ftranger  from  export- 
"  ing  them,  becaufe  the  charge  of  refining 
"  them  and  drawing  the  pure  filver  out 
4"c  of  them,  would  far  exceed  the  profit. 

"  Thefe  are  the  pretences  by  which  bafe 
"  money  was  firft  introduced,  but  if  they 
"  be  weighed  again  ft  the  inconveniences, 
"  which  have  followed  upon  it,  it  will  be 
<f  found  one  of  the  moft  mifchievous  in- 
u  ventions  that  ever  was  found  in  mat- 
c<  ters  of  money.  I  could  hardly  refolve 
<c  with  myfelf  to  infert  this  chapter  in  this 
"  diicourfe,  becaufe  having  mine  aim  only 

<e  at 
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"  at  the  good  of  this  flate,  it  feemed  un- 
"  neceflary  to  treat  of  this  fubjecl,  fince  we 
*'  have  no  bafe  money  in  England  3  but 
cc  when  I  confider,  that  in  fome  unhappy 
"  feafon  heretofore  we  have  had  bafe  mo- 
"  ney  ;  and  that  it  is  not  impoffible  but  that 
"  the  like  projects  may  again  be  received,  I 
ic  determined  not  only  to  treat,  but  to  go 
"  through  with  it  all  at  once,  and  not  in- 
"  terrupt  this  difcourfe  any  more  with  that 

cc  fubject. The  firft  inconvenience  then 

"  of  the  great  mixture  of  metals,  is  the 
"  falfifying  of  them ;  for  both  in  reafon  it 
"  is  too  true,  that  by  this  mixture  both  the 
"  colour,  found,  weight,  and  the  other 
te  more  hidden  qualities  of  the  different 
"  metals,  are  fo  confounded  as  the  falfity 
<c  cannot  be  difcovered,  but  with  extream 
<£  difficulty  :  and  by  experience  it  is  veri- 
'e  fied,  that  in  all  thofe  countries  where 
"  bafe  money  hath  courfe,  the  greateft  part 
"  of  it  is  not  coined  by  the  flate,  but  either 
<c  counterfeited  by  the  natives,  or  brought 
cc  in  by  feveral  ftrangers. 

<c  Secondly >  it  is  true  that  the  bafe  money 
<£  was  firft  coined  in  France  of  an  intrin- 
ct  fical  value  almoft  equal  to  that  of  purer 
<c  metals;  and  fo  it  continues  to  this  day, 
<c  for  fo  much  of  it  as  is  coined  by  ordi- 
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<c  nance  of  the  ftate,  (the  greateft  part  be- 
"  ing  falfified  :)  But  in  moft  other  countries 
<c  (as  namely  in  Spain)  the  ftate  itfelf,  to 
"  raife  a  tribute  on  the  people,  hath  ex- 
<e  treamly  falfified  the  intrinfical  value ;  by 
<c  which  means  both  the  ftate  hath  for  gain, 
<c  coins  much  more  than  there  is  occafion 
<c  to  ufe,  and  there  is  incomparably  much 
<c  more  counterfeited  by  others,  fo  as  the 
<c  mifchief  doth  hourly  multiply. 

<e  Thirdly,  the  values  of  money  are  con*- 
"  tinually  raifed  from  time  to  time,  which 
"  is  no  new  device  (as  is  already  more  par- 
<c  ticularly  declared)  the  bafe  money  muft 
<c  then  in  proportion  be  likewife  raifed, 
<c  which  cannot  be  done  by  increafing  the 
<c  value  of  the  particular  pieces  •>  for,  being 
•"  of  fo  fmall  price,  the  fractions  would  be 
"  irreconcilable  5  fo  as  there  is  no  other 
<c  way  left  to  raife  the  bafe  money,  but  by 
<c  coining  new,  of  a  weaker  intrinfical  va- 
<c  lue.  I  would  then  gladly  know  what 
"  becomes  of  all  the  old  bafe  money  ;  either 
"  it  is  melted  down  by  the  BuHiorters,  which 
<c  is  the  name  in  French  of  thofe,  who  by 
<c  culling  and  trying  of  coins,  make  their 
cc  profit  to  melt  them  -9  or  it  is  tranfported 
ft  by  ftrangers,  fo  as  in  efFedl  the  ufe  of  bafe 
*'  money  doth  bring  that  inconvenience, 
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"  the  avoiding  whereof  was  made  one  of 
"  the  chiefeft  pretences  for  coinage  of  it. 

cc  Fourthly,  it  is  truly  obferved,   that  in 
c<  all    thofe   countries   where  bafe  money  is 
current,  there  the  price  of  gold  and  fil- 
ver is  daily  raifed  by  the  people,  not  only 
without  the  ordinance  of  the   ftate,  but 
contrary  to,  and  in  defpight  of  all  prohi- 
bitions to  the  contrary,  which  draws  with 
it  extream  diforders  and  mifchiefs  5  fo  it 
is  in  the  Low  Countries,  fo  it  is  in  France^ 
fo  in  Germany,  and  in  Spain ;  although 
the  ordinance  for  the  value  of  the  gold  and 
filver,  may  fecurely  be  maintained  by  this 
help,  that  no  foreign  coin  is  there  current; 
yet  when  you  come  to  change  black  mo- 
ney for  filver  or  gold,  you  mall  there  find 
how  the  people  raife  the  price    to  you 
of    the   purer  money.     But  in  England 
and  Mufcovia,  where  no  bafe  money  is  in 
ufe,  there  the  people  never  raife  the  price 
of  gold   and  filver  (except  by  ordinance 
<c  of  the  ftate  it  be  dire&ed,)  neither  doth 
"  experience   only   try  this  conclufion,  but 
"  reaibn  alfo  ,•  for  the   people,  when  they 
<c  fee  the  money  of  bafe  and  uncertain  mix- 
*c  ture,  do  difefteem  it,  and   in  comparifon 
c  thereof  do  efteem  the  money  of  purer  gold 
*'  and  filver  above  the  proportion,  and  fo  do 
2  "  raife 
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cc  raife  the  price  of  it  -,  and  this  efteem  is 
not  meerly  out  of  opinion,  for  that  really, 
that  piece  of  bafe  money  which  hath  as 
much  fine  filver  as  a  penny,  is  notwith- 
cc  ftanding  not  worth  a  penny,  becaufe  the 
<c  mixture  makes  that  you  can't  extradl  this 
cc  penny  in  pure  metal  without  lofs  and 
<c  charge :  And  if  the  people  do  hold  this 
"  bafe  efteem  of  this  mixture,  which  hath 
"  in  it  the  intrinfical  value  for  which  it  is 
<c  current ;  how  much  more  bafe  efteem 
<c  muft  they  hold  of  that  mixture,  which 
<c  they  know  hath  not  near  in  it  that  intrin- 
<c  fical  value,  for  which  it  is  current,  and 
"  how  much  more  muft  they  needs  raife 
<c  the  filver  ?  And  certainly  bafe  money* 
"  when  either  it  is  at  firft  coined  much  in 
cc  the  intrinfical  value,  under  the  extrinfi- 
<c  cal,  or  is  by  degrees  brought  unto  it, 
<c  and  long  fo  continued,  doth  in  the  end 
"  breed  either  infurreffions  among  the  peo- 
<e  pie,  or  rejections  of  it;  whereof  the  ex- 
<c  amples  of  infurreStitms  are  very  frequent, 
<c  and  therefore  I  will  forbear  to  inftance  in 
cc  them.  But  cannot  omit  one  example  of 
<c  rejection,  becaufe  it  is  fo  frefti  in  memory, 
<c  which  was  in  Ireland^  in  the  end  of  the 
<c  reign  of  Queen  Elizabeth  \  which  coun- 
cc  try  although  it  was  newly  vindicated  from 

ce  rebel- 


Ch.  2.      and  COINS.  125 

<c  rebellion,  and  did  patiently  endure  all  the 
<c  imperious  directions  which  a  late  frefh 
c<  victory  did  bring  with  it ;  yet  as  foon  as  the 
c<  exchanges  of  bafe  moneys  fent  thither  did 
<c  ceafe  in  England,  it  was  inflantly  rejected 
cc  there,  and  would  not  pafs  current  for  fo 
cc  much  as  in  the  true  intrinfical  value  it  was 
C£  worth,  but  was  bought  up  at  under-rates 
<c  by  fuch  as  made  profit  by  melting  it. 

"  Fifthly,  the  difhonour  that  accompa- 
"  nies  bafe  money  is  of  a  more  important 
c<  inconvenience  than  all  the  reft  -,  for  what 
<c  can  be  more  difhonourable  than  to  have 
<c  the  image  of  the  prince,  or  the  mark  of 
ct  the  public  atteftation  impreffed  upon  falfe 
"  and  counterfeited  fluff?  And  if  there  be 
cc  gain  made  of  it,  it  is  a  manifeft  breach  of 
"  the  publick  faith. — As  for  the  remedies 
"  of  this  inconvenience  of  bafe  money  y  I  do 
<c  leave  thofe  countries  to  flruggle  with  them 
"  that  are  afflicted  with  it ;  for  us  in  Eng- 
cc  land  the  remedy  is  plain  and  eafy,  which 
"  is  mainly  and  conflantly  to  keep  it  out.". 

I  have  tiow  gone  through  all  the  argu- 
ments, or  rather  pretences,  that  I  have  met 
with,  for  debafing  the  flandard  of  money. 
The  combating  of  fo  many  vulgar  errors 
and  prejudices,  as  I  had  to  encounter  with, 

was 
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was  to  me  a  tafk  fufficiently  irkfome  and 
difagreeable ;  but  if  my  honeft  endeavours 
towards  removing  thofe  pernicious  miftakes, 
fliould  be  attended  with  fuccefs,  I  {hall  think 
my  labour  well  beftowed.  The  fubjeft  cer- 
tainly deferves  the  niceft  difcuffion  ;  and  in 
the  handling  of  it,  I  have  been  the  more 
particular,  as  it  feems  to  be  a  matter  of  no 
frnall  moment,  that  people  in  general  fhould 
underftand  the  true  nature  of  money  :  This 
would  keep  them  upon  their  guard  againft 
any  bad  projedls  that  might  be  offered  -, 
and  difpofe  them  readily  to  receive  any 
fuch  regulations  about  coins,  as  would  be 
for  the  public  and  their  own  benefit ;  for  in 
truth,  and  it  were  to  be  wifhed  more  peo- 
ple underftood  it,  thefe  two  intcrefts  are 
infeparable. 


POST- 
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POSTSCRIPT. 

OF  STANDARD  MEASURES. 

THE  utility  and  neceffity  of  having 
ftandard  meafures,  are  very  evident  j 
and  at  the  firft  eftablifhing  of  thefe,  it  is 
quite  indifferent  what  are  the  fpecific  quan- 
tities affumed  :  The  firft  round  pebble,  and 
the  firft  ftrait  flick  that  came  to  hand,,  would 
make  as  good  ftandard  meafures,  the  one  of 
a  pound,  and  the  other  of  a  yard,  fuppofe,  as 
any  that  could  be  fixed  upon.     But  I  do  not 
know  whether  it  hath  been  duly  attended 
to,  that  all  ftandard  meafures,  whether  of 
weight  or  extenfion,  muft,  in  the  nature  of 
things,  be  units  j  that  is,  a  ftandard  properly 
fo  called,  muft  be  one  determinate  indivi- 
dual thing.    The  parts  and  multiples  of  this 
ftandard,  wherever  made   by  art,  can  only 
be  confidered  as  approximations  to  the  truth, 
or  to  thofe  parts  and  multiples,  which  they 
are  fuppofed  to  reprefent ;  and  thefe  will  be 
more  or  lefs  accurate,  according  to  the  fkill 
and  care  of  the  artifts  employed  in  making 
them.      Thofe  artificial  parts   and    multi- 
ples  of   the    true    ftandard,     when    made 
with  due  care,  might  be  kept   in  proper 

places 
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places  as  flandards,  for  the  comparing  of 
others  with  them.  But  the  true  original 
flandard,  to  which  thefe  artificial  parts 
and  multiples  are  referred,  muft  be,  as  above 
obferved,  one  individual  thing,  not  fubjeft  to 
doubts  and  fcruples,  arifing  from  human  in- 
accuracies in  the  forming  of  it.  Upon  this 
principle,  there  can  be  in  the  exchecquer  but 
one  flandard  weight ;  fuppofe  this  to  be  the 
Troy^pound ;  then  the  ounces,  and  their  mul- 
tiples there  to  be  met  with,  are  to  be  deem- 
ed only  as  artificial  approximations  to  the 
juft  weights,  intended  by  them  refpeftively ; 
and  this  may  be  deemed  fufficient  for  all 
common  purpofes.  A  law  then  fhould 
declare  explicitly,  what  piece,  or  pieces 
taken  conjundlly,  of  metal  now  in  the  ex- 
checquer, is  the  real  flandard  weight  of  the 
kingdom.  *  No  more  than  this  is  neceflary 
to  make  the  flandard  unit  we  have  been 
fpeakingof ;  and  if  we  have  no  fuch  thing, 
it  is  a  reproach  to  this  enlightened  age. 

It  is  a  pity   that  we  have  two  forts  of 
weights,  Troy  and  Avoirdupois  -,  but  one  of 

thefe 

*  The  ftandard  mould  be  one  clean  piece  of  metal,  kept  un- 
der the  locks  of  fome  of  the  principal  officers  of  flare  ;  and,  I 
think,  it  fhould  not  be  acceffible  to  any  one,  without  their  per- 
fonal  prefence,  if  not  of  a  certain  number  of  other  privy  - 
counfellors.  All  the  ufe  that  there  need  be  made  of  this  ftand- 
ard, would  be  for  the  adjufting  of  duplicates  or  reprefenta- 
ti^es  of  it,  which  might  be  kept  in  the  fevcral  offices,  as 

thofe 
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thefe  being  made  the  ftandard,  and  I  think 
for  many  reafons  that  that  mould  be  the 
pound  troy;  it  may  be  fufficient,  after  com* 
paring  the  weights  we  have  of  each  toge- 
ther, to  declare  in  parts  not  lefs  than  grains, 
what  proportion  a  pound  of  the  one  bears 
to  the  other  made  the  ftandard.  The  law 
by  only  naming  the  different  parts  of  each, 
and  declaring  the  proportions  which  they 
feverally  bear  to  the  whole,  will  fettle  their 
quantities  exadtly,  without  leaving  or  creat- 
ing thofe  doubts  that  the  inaccuracies  of  hu- 
man art  are  liable  to. 

In  like  manner,  if  a  yard  be  our  ftandard 
of  extenfion ;  this  mould  be  a  clean  ftrait 
metalline  rod,  with  its  ends  fmooth  and  of 
a  proper  figure ;  or  that  extenfion  laid  be- 
twixt two  points  upon  a  rod  of  a  greater 
length.  This  rod  being  for  conveniency 
divided  as  accurately  as  can  be  into  parts  - 
the  feet  and,  jflclies  there  ,  expreffedj  ane;.  ie> 
be  deeme4'.4$.v.e>fte}efs,  coily.as.  attiffeiaf  -ap^; 
proximations  to  the  true  ftandard;t  9  The 
longitudinal  ftandard,  as^^>•^er^tihe•:t;y^•di\ 

K  m'uft 

thofe  things  called  ftandards  are  at  prefent.  Thefe,  being 
adjufted  with  due  care  and  exaftnefs,  together  with  their  ar- 
tificial parts  and  multiples,  the  law  might  declare  to  be  fuf- 
ficiently  exaft,  or  nea/  to  the  true  ftandard,  for  common  ufe. 
And  to  thefe  all  perfons  might  have  recourfe  at  fuch  proper 
feafons  as  the  law  fliould  direct,  upon  paying  of  very  mo- 
derate fees. 
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inuft  be  the  real  and  only  ftandard  of  all 
other  meafures,  whether  fuperficial  orfolid. 
Suppofe  a  gallon  is  our  ftandard  meafure  of 
capacity  j  if  we  would  avoid  difficulties  and 
abfurdities,  the  way  of  making  this  ftand- 
ard is,  by  declaring  how  many  cubic  inches 
make  a  gallon,  and  not  by  appointing  a  cer- 
tain veflel  to  be  that  meafure  ;  but  it  might 
be  declared  with  propriety  enough,  that 
fuch  a  veflel  is  fufficiently  near  to  the  true 
gallon.  It  would  be  a  greater  abfurdity 
ftill  to  fay,  that  fuch  a  veflel,  as  a  bufhel 
for  inftance,  fhall  contain  or  meafure  fo 
much,  and  alfo  weigh  fo  much  of  any  thing. 
For  weights,  and  meafures  of  extenfion,  arc 
utterly  incomparable.  But  it  would  be  no 
abfurdity  to  call  a  certain  weight  of  corn, 
for  inftance,  by  the  name  of  bufhel,  pro- 
vided that  at  the  fame  time  all  reference  to 
meafure  be  excluded. 

.  Thefe  obfery^ons  a^bout. ftandard  weights 
and  mcafures,  may  perhaps  be,  deemed  fo- 
reign to  our  fubjedt,  but  they  are  of  confe- 
quence,  £nd  I  could  not  expert  a  fitter  op- 
portunity of  offering  them  to  the  public. 

The  End  of  the  SECOND  PART. 


HG      Harris,  Joseph 
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